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REVIEW OF THE MONTH 


Volume of reserve bank credit continued to 
increase in recent weeks and at the end of June 
was at the highest level in 10 
years. This increase repre- 
sented further purchases of 
United States Government securities by the 
reserve banks, with relatively little change in 
the volume of discounts for member banks or 
in acceptances purchased in the open market. 
Funds placed at the disposal of member banks 
by the reserve system’s operations in the open 
market were absorbed by the demand for gold 
from abroad, which was in large volume until 
the middle of June, and later in the month by 
the increase in the domestic demand for cur- 
rency, resulting from banking disturbances, 
chiefly in the Chicago district. Since these 
demands were met by the member banks with- 
out the necessity of increasing their indebted- 
ness to the reserve banks, conditions in the 
money market remained easy and there were 
further declines in open-market money rates. 
On June 24 the discount rate at the Federal 
Reserve Bank of New York was reduced from 
3 to 2% per cent, and on the following day the 
rate at the Chicago bank was reduced from 3% 
to 2% percent. Federal reserve buying rates on 
acceptances were lowered on June 24 from 2% 
to 1 per cent for bills maturing within 90 days 
and reduced rates were also established on bills 
of longer maturities. 

During the 8-week period from May 4 to 
June 29 as a whole, there was a decrease of 
$425,000,000 in the country’s 
stock of monetary gold, due 
largely to withdrawals of bal- 


Conditions in the 
money market 


Withdrawal of 
foreign balances 


ances accumulated in this country by foreign 


central banks. By the middle of June these 
balances were reduced to a relatively small 





volume, and in the latter part of the month 
there was an increase in the stock of gold. 
Gold exports, which continued to be in con- 
siderable volume, were taken out of gold pre- 
viously earmarked for foreign account, and 
consequently had no effect on the stock of gold 
owned by this country and exerted no influence 
on credit conditions. 

During the same 8-week period there was an 
increase of $200,000,000 in the domestic 
demand for currency, caused 
by banking disturbances, prin- 
cipally in the Chicago district. 
A part of this currency was paid 
out to the public and a part was retained by the 
banks in anticipation of the possibility of fur- 
ther demands by depositors. 

The member banks of the system, owing to 
their strong reserve position, were able to 
meet the outflow of gold and of currency 
partly by drawing on their balances with the 
reserve banks, which consequently showed a 
decline of $113,000,000 for the period, but 
principally by the use of funds arising out 
of the purchase by the reserve banks of United 
States securities and a small amount of bank- 
ers’ acceptances. Holdings of United States 
securities increased by $514,000,000 during 
the period, and at $1,800,000,000 at the end of 
June were at the highest level in the system’s 
history. 

Member banks, therefore, had no occasion 
to increase their borrowing at the reserve 
banks, and the volume of discounts showed a 
decline of $36,000,000 for the period. Re- 
duction in indebtedness was reported by 
member banks in most of the Federal reserve 
districts, as is shown in the chart at the end 
of this review, and the total volume of dis- 
counts toward the end of June was below 
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$500,000,000, the lowest level since the be- 
ginning of the gold outflow last autumn. 

In the total of discounts for member banks 
are included advances made under the pro- 
visions of the Glass-Steagall bill on paper not 
otherwise eligible for discount. The fact that 
the reserve banks have had authority to grant 
these advances has enabled them to come to 
the assistance of member banks in exceptional 
and exigent circumstances when they lacked an 
adequate amount of eligible paper for obtain- 
ing accommodation from the reserve banks in 
the ordinary way. 

Total reserves of the Federal reserve banks 
on June 29 were $2,782,000,000. Of this 
amount, $738,000,000 in gold 
or lawful money was necessary 
as the 35 per cent reserve required against de- 
posits of the reserve banks and $1,102,000,000 
in gold as the 40 per cent reserve required 
against Federal reserve notes. The Federal 
reserve banks, therefore, after having met the 
withdrawals of foreign balances discussed 
above, held $942,000,000 in gold in excess of 
their legal requirements. Of these excess 
reserves, $876,000,000 was available as reserves 
exclusively against Federal reserve notes, as it 
was held with Federal reserve agents and in the 
redemption fund in the United States Treas- 
ury, while the remaining $66,000,000 was avail- 
able as reserves either against notes or against 
deposits. The volume of reserves available 
against deposits, however, is made flexible by 
the fact that it can be increased when necessary 
through the deposit of additional eligible paper 
or United States Government securities with 
the Federal reserve agents and the consequent 
release of an equivalent amount of gold. 

Since gold withdrawals from the Federal re- 
serve banks and the increase in the domestic 
Tetnat Qistnate: demand for currency during re- 
curities pledged cent weeks were met through 
with Federal purchases of United States Gov- 
reserve agents cs 

ernment securities, they were 
not accompanied by an increase in eligible 
paper in the hands of the reserve banks and 
consequently resulted in a decrease of eligible 
collateral for Federal reserve notes. In these 
circumstances, the Federal reserve banks, 


Excess reserves 





under authority of the Glass-Steagall Act of 
February 22, 1932, and in accordance with the 
Federal Reserve Board’s instructions, dis- 
cussed in this review for May, began to 
pledge United States Government securities 
with Federal reserve agents as collateral for 
Federal reserve notes. 
tions in this connection are based on an esti- 
mate of the operating requirements of the 
reserve banks. The banks require (1) a cer- 
tain volume of Federal reserve notes for 
counter purposes at head offices and at 
branches; such notes, not being in actual cir- 
culation, do not require reserves, but must be 
covered by collateral pledged with the Federal 
reserve agent; (2) a gold redemption fund with 
the Treasury of the United States, which counts 
as a part of reserves against notes, but not 
against deposits; (3) a certain amount of excess 
collateral with the Federal reserve agents; and 
(4) a working excess above the 35 per cent 
required by law as reserves against deposits. 
Under the board’s instructions the Federal 
reserve banks are authorized whenever the sum 
of these four items is $400,000,000 or less to 
pledge United States securities as collateral for 
Federal reserve notes. On June 29 all the 
banks had pledged United States Government 
securities with the Federal reserve agents, and 
the total of these securities in the hands of the 
Federal reserve agents was $607,000,000 and 
in addition the banks held $1,194,000,000 of 
United States Government securities not 
pledged with the Federal reserve agents. 

In considering the distribution of United 
States Government securities among the indi- 
vidual reserve banks, it should 
be borne in mind that this 
distribution does not reflect 
the credit policies of the differ- 
ent reserve banks. Purchases 
of United States Government securities are 
made largely in New York and usually for 
account of the system as a whole. Securities 
so purchased either in New York or outside are 
then allotted to the several reserve banks. 
When a reserve bank takes an allotment of 
United States Government securities from the 
system account, it pays for the allotment 


Purchase of 
United States 
securities by in- 
dividual reserve 
banks 
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through the gold settlement fund, and con- 
sequently there results a loss to it of an equiva- 
Jent amount of gold that goes to the reserve 
bank at which the securities were purchased. 
Ultimately the gold finds its way to the Fed- 
eral reserve bank in whose district the securi- 
ties sold to the reserve system were originally 
held. While purchases of such _ securities, 
therefore, do not result in diminishing the 
amount of gold held by the Federal reserve 
system as a whole, the ability of an individual 
bank to participate in such purchases depends 
on the amount of its excess reserves and on the 
extent to which its payment for the securities 
results in a movement of gold out of the dis- 
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[Amounts in miilions of dollars} 
United States Gov- 
ernment securities | Reserve position 
Pledged Reserve 
Total Be Excess | ratio 
holdings reserve | reserves (per 
cent) 
agents 
De ccntnduccenactacnceees 107 21 87 64.4 
TOW. Bl ibiébcewecenisens 695 132 206 50.7 
Philadelphia........-.......- 132 45 57 54.0 
CIE iddnscncntanaseseces 175 80 75 55.5 
Ce 47 19 16 49.6 
A SS eee een 53 45 19 50.9 
DRO iithiniteghncoscnécpent 287 131 336 70. 5 
ee ee 6 32 27 55. 8 
Minneapolis. ........----.--- 52 30 13 49. 2 
he Se 55 24 23 53. 1 
UM taheenatsnnecndutdunes 30 1 19 59.3 
San Francisco.....-.......... 107 47 64 54.5 
Re | 1, 801 607 942 57.2 











trict. To the extent that the securities were 
originally held in the same district to which 
the allotment is made, completion of the trans- 
action occasions no change in the gold position, 
but to the extent that the securities allotted to 
the reserve bank of any district exceed the 
amount purchased by the Federal reserve sys- 
tem from owners in that district, the bank loses 
gold to other districts. The accompanying 
table shows for June 29 holdings of United 
States Government securities by each of the 
12 reserve banks, the amount pledged by each 
bank as collateral for Federal reserve notes, 
excess reserves, and the ratio of reserves to the 
combined liability on deposits and Federal 


The central gold reserves of France, Switzer- 
land, and Netherlands were further increased 
during the latter part of May 
and the early part of June, and 
the Bank of England continued 
its regular purchases of gold. The increase of 
$125,000,000 in the gold reserves of the Bank of 


Gold reserves in 
Europe 
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[In millions of doars) 


























Change from— 
Date Gold 
Central bank of— P 
1932 reserves | nionth Year 

before before 
PE eee June 22 660 +52 —132 
pS Ee EEE, June 24 3, 218 +125 +1, 006 
NI incite nernaininddianiacnnids June 23 196 -! —140 
Pin nikibhdnnincceiinndwied June 20 » 298 +1 +17 
EE cciindadisbaneonche-s June 23 357 +3 +157 
DUOGROTERINGS.. « 2.2 .ccesces-os- June 20 393 +13 +193 
Switzerland ......2..........- June 23 503 +13 +342 

» Preliminary. 


France brought the growth from a year ago to 
more than $1,000,000,000. Gold reserves of the 
Reichsbank continued to decrease. 

The gold reserves of the Bank of England, 
which began to increase in the middle of May, 
increased further in June, bring- 
ee ing the growth from May 11 to 
June 29 to about £15,000,000 ($73,000,000). 
This acquisition of gold followed heavy pur- 
chases of foreign exchange in the last three 
months. By the end of May ‘other securities” 
of the Bank of England, in which foreign- 
exchange holdings are _ reported, were 
£93,000,000, or considerably more than double 
the amount of the previous year. During June 
the increase of gold reserves was accompanied 
by a loss of foreign exchange, and the bank’s 
effective international reserves declined some- 
what; but for the month ending June 22 a 
substantial net increase in reserves is shown. 

The funds made available during the month 
through the gold purchases of the bank were 
all taken by the Government, which was build- 
ing up its deposits at the Bank of England in 
preparation for heavy maturities of Treasury 
bills. Under the circumstances the withdraw- 
als of currency for circulation led to a corre- 





reserve notes. 
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Bankers’ balances, however, were exceptionally 
high throughout most of June; and short-term 
money rates in the open market continued to be 
quoted about 1% per cent below the official 
discount rate of the Bank of England. On 
June 30 the Bank of England reduced its rate 
from 2% to 2 per cent. On the same day the 
British Government announced its plan for the 
conversion of the 5 per cent war loan to a 3% 


BaNK oF ENGLAND 
{In thousands of pounds sterling] 











Change from— . 
June 22, : 
1932 | May 25, | June 24, 
1932 1931 

EE ECR ee eee wees 135, 721 | +10,689 | 27,173 
Discounts and advances-_-........----.- 14,142} +1,970 +4, 509 
Government securities_...............-- 282, 325 +919 +8, 597 
RTE ee se 82, 072 —871 | +42, 258 
ol Se 73,649 | —3,895| +12,005 
Piva rin tduindaccecacokions 35, 577 | +11,971 | +10,328 
OE iicbcencmibicnsccnccckconn 33, 145 +197 —375 
Notes in circulation....................-. 358,548 | +4, 327 +5, 716 














per cent basis on December 1. This loan, 
now outstanding in the amount of over 
£2,000,000,000, represents nearly one-third of 
the entire domestic indebtedness of the British 
Government. 

The gold reserves of the Bank of France 
increased further in the five weeks ending 
June 24 to a new high level of 
82,100,000,000 francs ($3,200,- 
000,000), notwithstanding substantial gold 
movements during the period to other countries, 
particularly to England. As in other recent 
months, the additions to its gold holdings by 
the Bank of France have been accompanied 
by larger reductions in its holdings of foreign 
exchange. On June 24, 1932, the bank’s port- 
folio of foreign exchange was 6,350,000,000 


Bank of France 


BANK OF FRANCE 
{In millions of francs] 











Change from— 
June 24, 
1932 May 20, | June 26, 

1932 1931 
ERC a Oe Te 82,100 | +3,193 | +25, 674 
Foreign exchange....-....-......-.-.-.- 6,332 | —3,687 | —19, 877 
Domestic discounts and advances-.-..-- 6, 644 +474 —1, 710 
Government deposits._..............-.- 2,881 | —1, 456 —5, 632 
SIR. wh cinntcncaabeccneneae 24,621 | +1, 605 +9, 434 
Notes in circulation._..............-..-- 80, 667 —580 +3, 740 














— 


francs ($250,000,000), compared with 26,000,- 
000,000 francs a year ago. 

During the month the French Treasury con- 
tinued to draw upon its deposits with the Bank 
of France, and the transfers from Government 
account went to increase ‘‘other deposits,”’ in 
which bank balances are included. For more 
than eight months the leading French commer- 
cial banks have held cash reserves in exception- 
ally large ratio to their deposits. Conditions in 
the French money market continue easy. 

Total gold and foreign exchange reserves of 
the Reichsbank, after a slight increase early in 

May, decreased again during 
por ane: the month ending June 23, the 
reduction amounting to 30,000,000 reichsmarks 
($7,500,000). Most of this reflected the repay- 
ment of $5,000,000 of the $50,000,000 Gold- 
diskontbank credit granted by a syndicate of 
American banks. Although it had been ar- 
ranged some years earlier, the credit was first 
utilized in July, 1931. It was recently renewed 
to run until July 1, 1933, subject to repayment 
of 10 per cent of the principal. This arrange- 
ment is similar to those made earlier with 
respect to credits falling under the standstill 
agreement and the credits granted to the 
Reichsbank by various banks in June, 1931. 

Notwithstanding a decrease of 22,000,000 
reichsmarks in notes in circulation, market 
borrowing from the bank increased by 78,000,- 
000 reichsmarks. Much of the borrowing went 


REICHSBANK 


[In millions of reichsmarks] 





Change from— 





June 23, 
1932 May 23, | June 23, 
1932 1931 





ciate ontitighdedsadundanadousanaa 823 —33 —583 


Foreign-exchange reserves. -_..........-- 138 +3 +45 
Discounts and advances ..........-..... 2,972 +78 +486 
De RE CE Ee Gee ee oe * 400 +35 —33 
Notes in circulation..........-..-.-.... 3,717 ~ —9 














to cover the reduction in nonreserve cash 
of the Reichsbank and miscellaneous assets; 
but 35,000,000 reischsmarks of the proceeds 
remained on deposit with the bank on 





June 23. 
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Changes in Discount Rates and Bill Rates 


The discount rates on all classes and maturi- 
ties of paper was reduced from 3 to 2% per cent 
at the Federal Reserve Bank of New York 
effective June 24, and from 3% to 2% per cent 
at the Federal Reserve Bank of Chicago 
effective June 25. 

At the Federal Reserve Bank of New York 
buying rates on bills of all maturities were 

¥ ced on June 24 as follows: Bills having 
maturities up to 90 days from 2% to 1 per cent; 
91 to 120 days from 2% to 1% per cent; 4 to 6 
months from 3 to 1% per cent. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates dur- 
ing the month ended July 1 have been reported 
by central banks in foreign countries: 


Bank of England—June 30, from 2} to 2 per cent. 

National Bank of Hungary—July 1, from 6 to 5 per 
cent. 

Bank of Japan—June 8, from 5.84 to 5.11 per cent. 

Bank of Sweden—June 3, from 4% to 4 per cent. 


BANKING AND INDUSTRIAL COMMITTEES OF 
THE 12 FEDERAL RESERVE DISTRICTS 


BOSTON DISTRICT * 


Chairman—Carl P. Dennett, vice sebiilaii Boston 
gad of Commerce, 80 Federal Street, Boston, 


Thomas Nelson Perkins, attorney at law, 50 Federal 
Street, Boston, Mass 
Louis E. Kirstein, Wm. Filene’s Sons Co., Boston, 


Dr. Arthur W. ay commissioner of agriculture, 
Statehouse, Boston, Mas 

George H. Clough, The Russell Co., 50 State Street, 
Boston, Mass 

P. A. O” Connell, > T. Slattery Co., 165 Tremont 
Street, Boston, Mas 

Nathaniel F. A er, treasurer, Cabot Manufacturing 
Co., 77 Franklin yer, Boston, Mass. 

Frank D. Comerford, New England Power Associa- 
tion, 89 Broad Street, Boston, Mass. 

Harry K. Noyes, Noyes-Buick Co., 857 Common- 
wealth ftom oston, Mass. 

Philip Stockton, First National Bank, Boston, Mass. 

— 8. Bucklin, National Shawmut Bank, Boston, 


Wilmot R. Evans, Boston Five Cents Savings Bank, 
Boston, Mass. 


NEW YORK DISTRICT 


Chairman.—Owen D. Young, chairman, Genera] 
Electric Co., New York, N. Y. 

Mortimer N. Buckner, chairman, New York Trust 
Co., New York, N. Y. 

Floyd L. Carlisle, F. L. Carlisle & Co., investment 
bankers, New York, N. Y. 

Walter S. Gifford, president, American Telephone 
& Telegraph Co., New York, N. Y. 








—= 


Charles E. Mitchell, 
Bank, New York, N. Y. 

William C. Potter, president, Guaranty Trust Co,, 
New York, . § 

Jackson 
Bank, New York. 

Alfred P. Sloan, jr., president, General Motors Co., 
New York, N. Y. 

Walter C. Teagle, president, Standard Oil Co., 
New York, N. Y. 

A. A. Tilney, chairman, Bankers Trust Co., New 
York, N. Y. 

Albert H. Wiggin, chairman, Chase National Bank, 
New York, N. Y. 

C. M. Woolley, chairman, American Radiator and 
Standard Sanitary Corporation, New York, N. Y. 


chairman, National City 


eo president, First National 


PHILADELPHIA DISTRICT 


Chairman.—George H. Houston, president, Baldwin 
Locomotive Works, Philadelphia, 

W. W. aeereiag | president, Pennsylvania Railroad 
Co., Philadelphia, Pa. 

Arthur C. orrance, president, Campbell Soup Co., 

Philadelphia, Pa. 

Irenee du Pont, E. I. du Pont de Nemours & Co., 
Wilmington, Del. 

Edward Hopkinson, Drexel & Co., Philadelphia, Pa. 

William A. Law, president, Penn Mutual Life In- 
surance Co., Philadelphia, Pa. 

Howard A. Loeb, chairman, Tradesmens National 
Bank & Trust Co., Philadelphia, Pa. 

George H. Lorimer, editor, Saturday Evening Post, 
Philadelphia, Pa. 

Benjamin Rush, president, Insurance Company of 
North America, Philadelphia, Pa. 

Burton C. Simon, operative builder, Philadelphia, 


‘a. 

Herbert J. Tily, Strawbridge & Clothier, Philadel- 
phia, Pa. 

John E. Zimmermann, president, United Gas Im- 
provement Co., Philadelphia, Pa. 


CLEVELAND DISTRICT 


Chairman.—L. B. Williams, Hayden, Miller & Co., 
Cleveland, Ohio. 
or. G. Dalton, Pickands Mather & Co., Cleveland, 

io 

J. J. Bernet, president, Chesapeake & Ohio R. R., 
Cleveland, Ohio. 

Harris ’Creech, president, Cleveland Trust Co., 
Cleveland, Ohio. 

W. M. Baldwin, president, Union Trust Co., Cleve- 
land, Ohio. 

H. McEldowney, president, Union Trust Co., Pitts- 
burgh, Pa. 

A. W. Robertson, chairman, Westinghouse Electric 
& Manufacturing Co., Pittsburgh, Pa. 

ro Heinz, president, . J. Heinz Co., Pitts- 


bur, Et 
T. Weir, chairman, National Steel Co., Pittsburgh, 


P* villiam Cooper Procter, chairman, Procter & Gamble 
Ons lremes-y Ohio. 
e D. Crabbs, me Philip Carey Manufac- 
tung 0., Cincinnati, Ohio 
Edwards, president, Fifth Third Union Trust 
ae "Cincinnati, Ohio. 
T. J. Davis, chairman, First National Bank, Cincin- 
nati, Ohio. 
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H. S. Firestone, chairman, Firestone Tire & Rubber 
Co., Akron, Ohio. 

George M. Verity, chairman, American Rolling Mill 
Co., Middletown, Ohio. 


RICHMOND DISTRICT 


Chairman.—Edwin C. Graham, president, National 
Electrical Supply Co., Washington, D. C. 

Vice chairman.—C. A. Cannon, president, Cannon 
Mills Co., Kannapolis, N. C. 

Robert V. Fleming, president, Riggs National Bank, 
Washington, D. C. 

A. H. S. Post, president, Mercantile Trust Co., 
Baltimore, Md. 

Charles M. Cohn, vice president, Consolidated Gas 
Electric i & Power Co., Baltimore, Md 

Robert P. Beaman, president, Norfolk National 
Bank, Norfolk, Va. 

J. M. Miller, jr., president, First & Merchants 
National Bank, Richmond, Va. 

J. S. Bryan, publisher, The News Leader, Rich- 
mond, Va. 

C. Edwin Michael, president, Virginia Bridge & Iron 
Co., Roanoke, Va. 

H. B. Lewis, vice president, Kanawha Banking & 
Trust Co., Charleston, W. Va. 

John M. Crawford, Parkersburg Rig & Reel Co., 
Parkersburg, W. Va. 

H. M. Victor, president, Union National Bank, 
Charlotte, N. C. 

A. L. M. ea vice president, Bank of Hartsville, 
Hartsville, S. C. 

James C. Self, president, Greenwood Cotton Mills, 
Greenwood, 8. C. 


ATLANTA DISTRICT 


Chairman—George S. Harris, Cotton Industry, 
Atlanta, Ga. 

Robert E. Maddox, chairman, Executive Committee, 
First National Bank, Atlanta, Ga. 

Thomas R. Preston, president, Hamilton National 
Bank, Chattanooga, Tenn. 

Paul N. Davis, president, American National Bank, 
Nashville, Tenn. 

R. 8. Hecht, president, Hibernia Bank & Trust Co., 
New Orleans, La. 

Crawford Johnson, president, Coco-Cola Bottling 
Co., Birmingham, Ala. 

Ben 8S. Read, president, Southern Bell Telephone & 
Telegraph Co., Atlanta, Ga. 

Mills B. Lane, chairman of board, Citizens & Sou- 
thern National Bank, Savannah, Ga. 

W. R. a president, Barnett National Bank, 
Jacksonville, Fla. 

Edgar Stern, cotton merchant, New Orleans, La. 

Wallace Rodgers, lumber, Laurel, Miss. 

; Persons, president, First National Bank, 

Birmingham, Ala. 


CHICAGO DISTRICT 


Chairman.—Sewell L. Avery, president, Montgomery 
Ward & Co., Chicago, Ill. 

George A. Ranney, vice president and treasurer, 
International Harvester Co., Chicago, Ill. 

Gen. Robert E. Wood, president, Sears, Roebuck 
& Co., Chicago, Ill. 
PT as Stuart, president, Quaker Oats Co., Chicago, 





oe F. Kelley, president, The Fair, Chicago, 

Fred W. Sargent, president, The Chicago & North- 
western Railway Co., Chicago, Ill 

George M. Reynolds, chairman of board, Continental 
Illinois Bank & Trust Co., Chicago, Il. 

M. A. Traylor, president, First National Bank, 
Chicago, II. 

Albert W. Harris, chairman of board, Harris Trust 
& Savings Bank, Chicago, IIl. 

Philip R. Clarke, president, Central Republic Bank 
& Trust Co., Chicago, Ill. 

Solomon A. Smith, president, Northern” Trust Co., 
Chicago, II. 

ST. LOUIS DISTRICT 


Chairman.—J. W. Harris, president, Harris-Polk 
Hat Co., St. Louis, Mo. 
— L. Shapleigh, Shapleigh Hardware Co., St. Louis, 


oO. 
F. C. Rand, International Shoe Co., St. Louis, Mo. 
E. D. Nims, Southwestern Bell Telephone Co., St. 

Louis, Mo. 

Ernest W. Stix, president, Rice; Stix D. G. Co., St. 

Louis, Mo. 

J. G. Lonsdale, president, Mercantile-Commerce 

Bank & Trust Co., St. Louis, Mo. 

Frank O. Watts, chairman of board, First National 

Bank, St. Louis, Mo. 

Sidney Maestre, president, Mississippi Valley Trust 

Co., St. Louis Mo. 

Tom K. Smith, president, Boatmen’s National Bank, 

St. Louis, Mo. 

W. R. Cole, president, Louisville & Nashville R. R., 

Louisville, Ky. 

Paul Dillard, Dillard & Coffin Co., Memphis, Tenn. 
W. B. Plunkett, Plunkett-Jarrell Grocer Co., Little 
Rock, Ark. 4 
MINNEAPOLIS DISTRICT 


Chairman.—George D. Dayton, president, The 

—— Co., Minneapolis, Minn. 
. L. Carpenter, president, Shevlin Carpenter & 

Clarke Co., Minneapolis, Minn. 

F. B. Wells, vice president, F. H. Peavey & Co., 
Minneapolis, Minn. 

W. A. Eggleston, vice president, David C. Bell In- 
vestment Co., Minneapolis, Minn. 

A. F. Pillsbury, treasurer, Pillsbury Flour Mills Co., 
Minneapolis, Minn. 

H. P. Clark, president, West Publishing Co., St. 
Paul, Minn. . 

F. R. Bigelow, president, St. Paul Fire and Marine 
Insurance oe, St. Paul, Minn. 

F. E. Weyerhaeuser, president, Weyerhaeuser Sales 
Co., St. Paul, Minn. 

S. W. Dittenhofer, vice president, Hahn Department 
Stores (Inc.), St. Paul, Minn. 

C. T. Jaffray, president, Minneapolis, St. Paul & 
Sault Ste. Marie Railway Co., Minneapolis, Minn. 

Charles Donnelly, president, Northern Pacific Rail- 
way Co., St. Paul, Minn. 

W. P. Kenney, president, Great Northern Railway 
Co., St. Paul, Minn. 
E. W. Decker, president, Northwestern National 
Bank, Minneapolis, Minn. 

L. E. Wakefield, president, First National Bank, 
Minneapolis, Minn. 
 W. C. Lilly, president, First National Bank, St. Paul, 

inn. 

Otto Bremer, chairman of board, American National 
Bank, St. Paul, Minn. 
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T. F. Wallace, president, Farmers & Mechanics 
Savings Bank, Minneapolis, Minn. 

W. C. McFarlane, president, Minneapolis Moline 
Power Implement Co., Minneapolis, Minn. 


KANSAS CITY DISTRICT 


Chairman—Joseph F. Porter, president, Kansas City 
Power & Light Co., Kansas City, Mo. 

Carl R. Gray, president, Union Pacific Railroad Co. * 
Omaha, Nebr. 
ar T. Kemper, banker and investor, Kansas City, 

oO. 

one Petrikin, chairman, Great Western Sugar 

Denver, Colo. 

Coweta Phillips, chairman of board, First National 
Bank & Trust Co., Tulsa, Okla. 

J. C. Nichols, J. C. Nichols Cos., Kansas City, Mo. 

H. K. Lindsley, president, Farmers & Bankers Life 
Insurance Co., ichita, Kans. 

Conrad Mann, president, Chamber of Commerce, 
Kansas City, Mo. 

Thad. L. Hoffman, president, Kansas Flour Mills 
Co., Kansas City, Mo 

Herbert F. Hall, grain man and investor, Kansas 
City, Mo. 

George R. Collett, president, Kansas City Stock 
Yards re Kansas City, Mo. 

Mike J. Healey, vice president, John Deere Plow Co., 
Kansas City, Mo. 

W. 8S. McLueas, chairman of board, Commerce Trust 
Co., Kansas City, Mo 

E. F. Swinney, chairman of board, First National 
Bank, Kansas City, Mo. 

George R. Hovey, president, Interstate National 
Bank, Kansas City, Mo 


Frank P. Johnson, president, First National Bank & 
Trust Co., Oklahoma City, Okla. 


Milton Tootle, 
Bank, St. Joseph, ’ 

Dr. F. D. Farrell, president, Kansas State Agricul- 
tural College, Manhattan, Kans. 

C. Q. Chandler, chairman, First National Bank, 
Wichita, Kans. 


i president, Tootle-Lacy National 
0 


DALLAS DISTRICT 


Chairman.—Frank Kell, Wichita Falls, Tex. 
> — _— eens president, First National Bank, 
as, 





F. F. Florence, president, Republic National Bank 
& Trust Co., Dallas, Tex 
R. L. Thornton, soaeidinnd Mercantile Bank & Trust 
Co., Dallas, Tex 
J. G. Wilkinson, chairman of board, Continental 
National Bank, Fort Worth, Tex. 
. M. Law, president, First National Bank, Houston, 


Tex 

Walter P. Napier, president, Alamo National Bank, 
San Antonio, Tex. 

Arthur L. Kramer, president, A. Harris & Co., 
Dallas, Tex. 

L. Anderson, Neil P. Anderson & Co., cotton 

merchants, Fort Worth, Tex. 

H. O. Wooten, president, H. O. Wooten Grocery Co., 
Abilene, Tex. 

H. L. Kokernot, livestock, San Antonio, Tex. 

W. S. Farrish, president, Humble Oil & Refining Co., 
Houston, Tex. 


SAN FRANCISCO DISTRICT 


Chairman.—K. R. Kingsbury, president, Standard 
Oil Co. of California, San Francisco, Calif. 

A. F. Hockenbeamer, president, Pacific Gas & Elec- 
tric Co., San Francisco, Calif. 

Paul Shoup, president, Southern Pacific Co., San 
Francisco, Calif. 

Frank B. Anderson, chairman of board, Bank of 
California, N. A., San Francisco, Calif. 

F. L. Lipman president, Wells-Fargo Bank & Union 
Trust Co., San Francisco, | Calif. 

Teague, president, California Fruit Growers 
Exchange, Los Angeles, Calif. 

John G. Bullock, president, Bullock’s (Inc.), Los 

Angeles, Calif. 
rank Ransome, president, Eastern & Western 
Lumber Co., Portland, Oreg. 

Downie D. Muir, jr., vice president and general 
manager, United States Smelting, Refining & Mining 
Co., Salt Lake City, Utah. 

O. D. Fisher, president, Fisher Flouring Mills Co., 
Seattle, Wash. 
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Volume of production in basic industries and 
employment at factories decreased further in 
May, and wholesale prices declined. Foreign 
withdrawals of gold, which had been in large 
volume in May and the first half of June, prac- 
tically stopped after the middle of the month. 

Production and employment.—Production at 
mines and factories declined further in May, 
and the board’s seasonally adjusted index of 
industrial production showed a reduction from 
64 per cent of the 1923-1925 average in April 
to 61 per cent in May. Output of coal was 
substantially reduced, particularly in the an- 
thracite fields; shipments of iron ore showed 
less than the usual seasonal increase, production 
of iron and steel declined, and activity at textile 
mills and shoe factories was further curtailed. 
In the automobile industry output increased 
considerably. 

In the first part of June activity in the steel 
and cotton industries was reported to have 
declined further, while output of automobiles 
continued at about the same rate as in the latter 
part of May. 

Further reductions in employment and earn- 
ings of factory workers accompanied the smaller 
volume of manufacturing output in May, par- 
ticularly in the steel and machinery industries, 
and in the textile and clothing trades. Employ- 
ment at automobile plants and in the seasonally 
active food industries showed an increase. 

Value of building contracts awarded, accord- 
ing to reports to the F. W. Dodge Corporation, 
after increasing somewhat in April and May, 
declined slightly in the first half of June, re- 
flecting chiefly smaller awards for public works 
and other nonresidential building. 

Distribution Railroad freight traffic de- 
creased further in May, the largest reduction 
being in shipments of coal and miscellaneous 
freight. Sales by department stores in leading 
cities, which had increased substantially during 
April, were smaller in May. 


NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled June 22 and released for publication June 24] 





Wholesale prices.—Prices of commodities at 
wholesale were 1.7 per cent lower in May than 
in April, according to the Bureau of Labor 
Statistics. There were large decreases in prices 
of many domestic agricultural products and of 
hides and textiles. Prices of petroleum prod- 
ucts advanced. 

During the first three weeks of June market 
quotations for a number of nonagricultural 
commodities were relatively steady, and prices 
of sugar, meats, and livestock increased. Prices 
of wheat, after considerable fluctuations, were 
at unusually low levels at the beginning of the 
third week in June. 

Bank credit.—Withdrawals of gold from the 
United States continued through May and the 
first half of June, and the country’s stock of 
monetary gold declined by $435,000,000 be- 
tween May 4 and June 15. After that date 
there was no further decline in the total stock 
of monetary gold, continued gold exports repre- 
senting gold previously earmarked by foreign 
central banks. During the first part of May 
continued purchases of United States Govern- 
ment securities by the reserve banks enabled 
member banks further to reduce their discounts; 
in later weeks, however, funds released through 
these purchases were absorbed by the demand 
for gold for export, and there was also a decrease 
in member bank reserve balances. 

Loans ‘and investments of reporting member 
banks in leading cities, which had declined 
sharply earlier in the year, showed wide fluctua- 
tions after the middle of May. In the middle 
of June total loans and investments were larger 
than a month earlier, the increase in holdings of 
United States securities being more than suffi- 
cient to offset declines in other investments and 
in loans. 

Money rates in the open market remained at 
low levels. Rates on prime commercial paper 
were reduced to a range of 24%-2% per cent in 
the second week of June. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
{In millions of dollars] 
Averages of daily figures 
Reserve bank credit outstanding Factors of decrease Factors of increase 
Month or week 
: Other Member| Non- Unex- 
Bills dis-| Bills | United | reserve | otgy |Monetary| Trocury| Movey |” bank | member | pended 
counted | bought securities neue gold stoc adjusted | lation — — —_ 
1931—February.....-..-.-.--.- 216 102 603 15 936 4, 656 1, 780 4, 598 2, 370 25 379 
i Riitvidenketadalinecoin 176 123 604 18 921 4, 682 1,778 4, 590 2, 386 24 381 
RES See 155 173 600 24 952 4,711 1,770 4, 647 2, 376 27 383 
Ditinngacsmuduhascace: 163 144 599 20 926 4, 767 1, 783 4, 679 2, 387 28 382 
PO icintitindncneacwseceen 188 121 610 26 945 4, 865 1, 759 4,750 2, 404 35 380 
pA ee ee 169 79 674 32 954 4, 958 1, 784 4, 836 2, 407 370 
REidtnesccancecses 222 135 712 38 1, 107 4, 975 1, 764 4, 947 2, 345 187 367 
September. ............- 280 259 736 38 1, 313 4, 948 1, 768 5, 133 2, 333 199 364 
October.............-..-- 613 692 733 50 2, 088 4, 447 1, 768 5, 478 2, 256 208 361 
November. ...........-.- 695 560 727 53 2, 035 4, 363 1, 766 5, 518 2,118 171 357 
December...........-..- 774 340 777 59 1, 950 4, 450 1, 782 5, 611 2, 069 144 
1932—January.............--.- 828 221 759 57 1, 865 4, 452 1,773 5, 645 1,979 113 353 
February. ..-.-.-.--...---.- 848 151 743 43 1, 785 4, 384 1, 787 5, 627 1, 907 349 
Pikicdidedpendsccote 714 105 809 24 1, 652 4, 372 1, 792 5, 531 1, 899 37 349 
bie iiinsicsimsaien done 605 52 1,014 23 1, 694 4, 381 1, 789 5, 452 1, 996 63 353 
Sas, sadn disevedsoes 486 41 1,413 19 1, 959 4, 273 1, 788 5, 456 2, 138 77 349 
PD Cétiiienanwernmawens 495 50 1, 697 20 2, 262 3, 956 1, 787 5, 530 2, 062 65 348 
Week ending (Saturday)— 
FE Di tabi aacietncwencsen 842 139 740 31 1, 752 4, 356 1, 795 5, 605 1, 895 55 348 
RE Be cunntinaindindescocd 828 125 754 24 1, 731 4, 352 1, 783 5, 504 | 1, 885 41 346 
OE Se 757 136 786 26 1, 705 4, 363 1,778 5, 563 1,901 34 348 
4 ee 684 107 820 23 1, 634 4,374 1, 825 5, 537 1, 909 37 350 
DO tdhanareecaccosenne 667 84 $25 23 1 599 4, 382 1,791 5, 498 1, 890 33 351 
BBs Dicerandbivcneceoesses 651 68 854 22 1, 595 4, 390 1, 789 5, 469 1, 909 45 351 
. Sk ee 647 58 882 22 1, 609 4, 392 1,790 5,475 1,916 50 350 
pS) See 637 52 957 24 1, 670 4, 381 1, 788 5, 450 1,975 63 351 
8 Sevens 579 49 1,077 24 1, 729 4, 376 1, 786 5, 442 2, 022 73 354 
ee 543 47 1, 186 18 1, 794 4, 370 1, 784 5, 428 2, 095 73 352 
Sf meee 514 45 1, 284 21 1, 864 4,350 1, 796 5, 465 2, 115 79 351 
5” RS eee 480 43 1,372 21 1, 916 4, 316 1,774 5, 457 2, 125 74 350 
BEE Dh cwnndsioegpasesanse 474 41 1, 438 18 1,971 4, 274 1, 790 5, 459 2, 152 74 350 
BE Bis achaiintndatensee 477 38 1, 504 15 2, 034 4, 204 1, 786 5, 439 2, 164 72 349 
TNE Ene nncdbatiwedcacesd 496 37 1, 563 21 2,117 4, 107 1, 797 5,477 2, 107 88 349 
GED Biemtcstiguvede<csacase 506 36 1, 638 19 2, 199 3, 989 1, 786 5, 473 2, 093 60 348 
SO Ti ids Saanatiedivannnie 496 56 1, 700 “4 2, 276 3, 922 1, 800 5, 485 2, 092 74 347 
FUE Tiiimnates cin dcescnss 491 56 1, 746 20 2,313 3, 916 1, 769 5, 556 2, 032 60 350 
End of month series Wednesday series 
Jan. | Feb. | Mar.| Apr. | May| June : May | June | June | June | June | June 
31 29 31 30 31 30 25 1 8 15 22 29 
Bills discounted-..............-.- 4 440 || Bills discounted.............-...- 471; 495 
Bills bought.............---..-- 67 | Bills bought. ................... 38 35 
United States securities_-........ 1, 549] 1, 784 || United States securities_-....... 1, 525} 1, 575 
Other reserve bank credit--.....-. 21 19 |} Other reserve bank credit_.....- 13 17 
Total reserve bank credit... _. 1, 2, 2,310 || Total reserve bank credit__._. 2, 2, 122 
Monetary gold stock ......-...- 4, 3, 918 || Monetary gold stock_..........- 4, 207) 4,1 
Treasury currency adjusted... .-. 1, 1, 836 || Treasury currency adjusted... -- 1, 1, 817 
Money in circulation...........-. 5, 642) 5, 5, 5, 695 |} Money in circulation_........... 5, 410} 5, 467) 
Member banh reserve balances... 2, 113} 1,982 |} Member bank reserve balances.-.| 2, 214) 2, 1 
Nonmember deposits, etc......-. 109 42 || Unexpended capital funds------|......)-.---- 
Unexpended capital funds-.-...- 348} 345 || Nonmember deposits, ete. .....- 4 454 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 


NOTE STATEMENT 
{In thousands of dollars] 


































































































June 30, 1932 | May 31, 1932 | June 30, 1931 
RESOURCES 
ele with: Werth ae ae. ....... 25 5 es een nce re ct ARR 1, 956, 267 2, 100, 537 1, 917, 864 
Gold redemption fund with | Gaited PO II oon iin naredcndedenbhamanntinds diedepernaaeee 59, 7 41, 129 30, 166 
Gold held exclusively against Federal reserve notes__.........-.-..------------------------------- 2, 016, ro 2, 141, 666 1, 948, 030 
Gold settlement fund with Federal Reserve Board. -........-.---.--.---.------------------------------ 223, 42 326, 185 470, 161 
GRE SIR UI OUT OR THe OG POD oon nae kkk wns ccc cc cnn ncnndcnbenscndgpnanesecbasenel 338, a7 322, 435 990, 493 
NE ns sp ccsntschus cv ince Sie nse shes'ck ies 's cto hp ies emai ais aia a NR So a ok ele 2, 577, 809 2, 790, 286 3, 408, 684 
ee Ce I oso oo ercrenGecedeicecdscoschscecksnmeenabbcbssasebdbacscheoerbieabaaerael 198, 808 197, 001 167, 065 
TEIN isan oi nein dcnne donbhshisnanediedonnstdaavcaheurpeaseuatiniansuaiamaeral 2, 776, 617 2, 987, 287 3, 575, 749 
TIO 6 iv cies dns a nikon Kdtns ccveablscncbe dkddesdpewkh hack nes dbkscekecesasneh dma 67, 493 65, 957 65, 421 
Bills discounted: 
NN NE NI nina cw cen cscs ello Ai sob iin dase eased kdl lise tsetse dca totem tobe 439, 489, 494 148, 664 
re eG IIo... omislotaicicemdiciape site scieindtlneswncingalaeokniubwindiineee 5 408 71 
For nonmember banks (secured by adjusted service certificates) ............-.-.------------------- 155 172 126 
TR Be I  oilihin icin cenenethckvnchodignceseuibideindcs Sonustsnbeeiaduassaadeen 439, 990 490, 074 149, 161 
Bills bought: 
Payable in dollars— 
NN al Le nnd nbiedikbeebbcntiandetedhe mind snens pee ndalemin 21, 677 4, 690 84, 708 
Se OE asain so win kiecdcncondghatesosunubeee Lscinsinitean ved cei eibeneebe eS eee eae 10, 243 
De i I isin tn ckcnctndnn sce sdb bbteedcetdsnddscubacudenienneaaenns 30, 762 30, 837 10, 551 
I ee ied hc enccniintcimadncddlisccenkcanaraes=scbhlbbhesciovnasdneedadebenssndinnsae 66, 594 35, 527 105, 502 
United States securities: 
Sa i a ie aeslacg eliRiniiibadia oh ah ikasdiaree soko nian a a 1, 761, 669 1, 548, 869 667, 935 
inn cebinsnnackntdinvechbedateansonechdasnniantiasmbitichighiontedlene wis OF ee, ee ne a 
NS II is iid nid cn cicmngheenndinnetdtdhiwnch dues sanncakgueeiebaaaenae 1, 783, 721 1, 549, 169 667, 935 
Other reserve bank credit: 
ee enn SONNCIr UUT RONEN oo og hbk nda ldecwcescdndducudquabeceabontibiitianss ceuthlc occaewcasd 8,175 
ERED RA ARTE TIEN EEE OTE TN ON Sara ee Ce, CS EIRENE 750 
pO RE ELI SEES RE RR Ree SaaS | Sh 5, 214 5, 285 63 
Be ee I 5 a8 ni ol cae ece anda toesbabtbnsinaes sian sosnucdteebapensananncia 3, 655 4, 643 1, 425 
Reserve bank float (uncollected items in excess of deferred availability items) -..........-......-.-- 10, 720 10, 946 < 10, oll 
Total reserve bank credit outstanding--_-__.............-..-------...-------------------.---- 2, 309, 894 2, 095, 644 943, 022 
Poderal reserve notes of otlier reserve Danks... non echo e eels ce ccs ecccnbsbneccnsnconcs 13, 325 11, 585 13, 601 
SERIE HOUND TDD PUNO SUR Gai ik se hn siden oe owadn a aku eww ddkcccctpdchessbnandbadacces . 306, 583 471, 223 
SE DUIS bcd es bp nh cweb sue lig d ce bh adcpceiuddutanansaladpepaimibccoscadsddebdnwacenitinees 58, 086 58, 084 58, 784 
Fe CC a A: SH RS RS A AOS 9 SUSE SEE 45, 462 40, 517 25, 866 
Fe IOI 55d hn cite ees cada hens ccleis debscsebbebds< sp désanennsbalhebedsssibesie 5, 614, 722 5, 565, 657 5, 153, 666 
LIABILITIES 
Federal reserve notes: 
Se ee ee is POIROT in Foods inceacne ce cnccndcndeananchssudieasecdeinincssneanel 13, 325 ¢11, 585 13, 601 
GUBTIED DURAN CONVO CONG eo is Boring a ctccadand ddipedetcbin tlh aanmge eben Tekin 2, 781,638 | « 2, 560, 631 1, 709, 833 
IO oo oon nc Stindbctceccenccccesnctsncdminndanscsmesydeuupecnstbemelusesennial 2, 794, 963 2, 572, 216 1, 723, 434 
Deposits: . 
PE, UIE BGI ion dns nnn osc cee seni acne ndecceacinvecbbnapeeeipina seaoeneanla 1, 982, 127 2, 113, 487 2, 380, 518 
Es dileind anton gcais sme mbnwe nt cteminkeecdwimn piles eebenlbonapeasiAamaaenpemiy aateeaied 3, 756 17, 271 46, 573 
Foreign bank -_..._-. PE ARE. 8 IER ee SO CER ON Bhi LAP SS, AA NS VR OR 9, 002 74, 405 33, 912 
RU ARI sienna win Sense signis essligilptinnbi oral ithe ihinlahibanantiatics aiioibidalaialbeaaeldlirdesllinmplsheo inner deepened tilialie 33, 378 34, 431 42, 652 
SE iain ih ifiais cickccciniincga din dicweued eoccenaiteiawasamd bites mht wabatbie | calatle i aaeieieetam 2, 028, 263 239, 594 2, 503, 655 
TOU PEN Scie cen Suipeksiswnnchonsnsipchpeidd sees Shei canthivesipenddscdaeboil 343, 845 * 306, 583 471, 223 
Se NO Pik wihtticct id hie adh osibininninnio nage sigh» niga baimiamiaite piaahse eitetade ie taadel india cd dates chica ae 154, 812 154, 801 168, 188 
Dh ecitihinnenphiibonci buns sinew s pddine a6 min hitel fisoudales diene anaeebmia de iiams dak conaabee anil 259, 421 259, 421 274, 636 
al other EE EE ELEN EOL LCL a OT SE TEFEN AAR LLNS RR ER SLES! 33, 418 33, 042 12, 530 
A I ioc ocho ac heb bed ola de See ead eee bet bankas tds abcd benaeke ueana diet 5, 614, 722 5, 565, 657 5, 153, 666 
Contingent liability on bills purchased for foreign correspondents-.-............--..--.---------------- 97, 182, 771 340, 
FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: 
Issued to Federal reserve banks by Federal reserve agents_.................---.---.-.-.---.---..-- 3, 028, 396 2, 765, 381 2, 101, 579 
REGGG Ry FOGUNG SONU VO TAI ainsi i nis canned cea ee ehh Gh ddeeoinnd\ > hitehinlintindisconnnsintione 233, 433 193, 165 378, 145 
PR Bic. ci icier cicdstpiiciinmsncinhcnsh ctdtnieih ine siesieiteitnaliseigneinddiiaanaadpnlaasicibciih wa ciglbegilasin te 2, 794, 963 2, 572, 216 1, 723, 434 
wee held by agents as security for notes issued to banks: 
RL, ints shih inkndaibitniiee rab cicninne combobagatgleeiegn camsnhienithdsatadbcanaeutittaninatiiaanren 1, 956, 267 2, 100, 537 1, 917, 864 
Elisibie EEE STS ARE Ae ae ONT MN eR HS ME OE LAER « 452, 596 484, 733 231, 251 
SOE ee ede COVERING, CICIII, oo Siivwiinccdccncncteniovcsssdisbantndadessiencnnuaninannuses 634, 500 Sy een: Pe 
PONE OUI onic adinninnc ccs ccstdidue nnn Gitinis peboee acetic batik meena 3, 043, 363 2, 789, 970 2, 149, 115 
1 Excludes ‘‘ Federal reserve notes of other Federal reserve banks” which are consequently included in actual circulation ¢ Corrected. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars} 


GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


{In thousands of dollars] 








































































































Analysis of changes 1932 
bee 4 June J 
8 ' anuary- 
Month at end | Increase Net re- | Domes- From or to— (preliminary) May May 
of |instock ||Net gold} lease | tic pro- 
month | during || import /from ear-| duction, Im- | exports} 1 Ex- Im- Ex- 
month mark! | ete? ports Po ports | ports | ports | ports 
om eile encltisawllie eel Raneiscbeaaliion - tt. ) 3) {ae 57, 352 
1929—January..........- 4,127| —144 47.2} —65.0 3.4 | England.-_.......- 250 1, 097 200 | 7, 247 471 | 12,897 
February ----....- 4,153 26.4 25.5 0.0 Se eS Cee 107, 392 8 | 63, 223 8 | 307, 268 
March... .-..-...-- 4, 188 34.4 24.8 7.5 ttn eee Ree ee 9, 710 61 | 13,622 
eee 4, 260 72.4 23.1 48. 6 0.8 ~ a ThA: i SY Seer cee 2 107 
SR 4,301 40.6 23.6 16.1 0.9 | Netherlands._......|_....__- 24, 419 |.......- 58, 473 }........ 92, 109 
June......-.------ i 23.4 30.2] —7.5 le OO I Seen eRe Dees aes 2, 
} ES 4, 341 16.3 34.7} —22.0 3.6 | Switzerland........).._.___. | Raa tS Bea 
August.........-.. 4, 18.9 18.4 —1.0 ek: ee e | eos 4, 744 45 |r31, 842 100 
September. - -....- 4,372 12.1 17.6 —6.6 11 ng a ES ee) OR 115 3 3 
October.........-- $ 14.4 17.5 —4.5 1.4 | Mexico............. 522 300 | 1,510 |........ 9, 909 20 
November. .....-- 4,367 | —19.2 || —23.2 1.0 3.0 Somtias SS EREL!, AS IER DAS SR 12, 950 |._..___- 
ee 4, —82.9 || —64.4]| —22.0 Ee ERE RR SR ERIS REED 2000 1........ 
_ Ee Tee ral Ere eee | ere _ ») re 
Total (12 mos.) _-|--...-.- 142.5 175.1 | —55.4 (RS | SERS SR Sea 1, 044 37 | 2,388 94 
ee ceiaiainwctin’ | ee Ses 8 ed ee 
1930—January...--......- 4,291 6.8 4.0 0.5 2.3 ( SEREC OCR: FREE! SRS  t CD |< (<n 
February- ---...-.- 4, 353 61.9 60. 0 0.0 1.9 British ER SED) SER GU Weniasincss iy”) Sera 
March. .........-- 4, 423 70. 2 55.5 15.0 —0.3 .- and Hong 
i eincedeiocses 4,491 68.5 65. 7 0.5 SS t  BRRRR.§ wccss coos __ Ss | ee | 2. § eee 
cdedtientnasas 4,517 25.9 23.5 2.0 0.5 Duteh" pS ee eee I eeeeA, |) ee 
} EES eee y 17.6 13.9 2.0 17 ROR... conccccccace SS) eee Tg eee 33, 864 |........ 
, | ee 4,517| —18.4 || —19.6 —3.0 4.3 | Philippine Islands-|.--....-}.......-- CR inisaige c | he 
te ENS 4,501 | —15.5 || —19.6 0.0 4.2 | Allothercountries!.| 1,009 Tes  } eae 8, 314 76 
September. ....-.. 4, 511 10.2 2.5 4.0 3.7 
October ..-.-.-...- 23.3 26. 4 —6.1 3.1 Doteh.....ss: 216,938 |? 223, 784 | 16,715 |212, 229 |" 127,780) 541,721 
November. . ....-.- 4, 571 36.8 35.2 —2.1 3.8 
December-.--.--.- ‘ 22.1 32.7; —15.2 4.5 
1 Includes all movements of unreported origin or destination. 
Total (12 mos.) .-|--.....- 309. 6 280.1; —24 31.9 , : ris, 314.86.0. $2,303,000; exports, $223,784,000. Elsewhere, 
"the 
1931—January........--- 4, 643 49.4 34.4 11.9 3.1 ised figure for imports from Canada in January, $4,170,000. 
February--.-....- = = 0 = 1 = : > 3 
“eae , . . 6 ; . 
eam ay oamsl -zs| <a KINDS OF MONEY IN CIRCULATION 
 aamapaneamegpean ri 08 A a H 02 3 * H 
une....-.--.-.--- , . 1. Money outside Treasury and Federal reserve banks. In millions of 
oR aRERERERD 409| -6.6]| 19.5| —29.7 3. | ‘Money oe den 
A Riss caponsate 4, 45.7 57.5 | —16.0 4.2 
September-.-.....- 4,741 | —254.3 20.6 | —279.1 4.2 
October_.........- —448.4 || —337.7 | —107.6 —3.1 1932 1931 
November. ...-...- 4,414 122.0 89.4 28.3 4.2 
December........- " 45.8 56.9 —22.9 11.9 
Kind of money 
Total (12 mos.) --|..-....- —133.4 || 145.3 | —320.8 42.1 June 307) May 31 | June 30 
1932—January......-.--- 4,416 | —44.2 || "—73.0 25.4 3.4 
February ---...-..- 4,354 | —62.3 |} —90.6 26. 4 en 453 435 363 
March... .....-..-- 4,390 36.0 || —24.7 58.3 2.4 | Gold certificates. ...............--.....- 716 735 997 
my D aibecienterernipaimnisty 4,367 | —23.1 || "—30.2 4.0 * 3.2 | Federal reserve notes............-----.-. 2,7: 2, 558 1, 708 
Fh onscreen S018 | 204 ||—wes| es} La] Tr 
une ®.......--.--- 18 | — mil <a ° Treasury currency: , 
> Standard silver dollars._..........-- 30 30 34 
Total (6 mos.)_..|.......- —542.0 || —620.8 63. 1 15.7 Silver certificates_...........-....... 353 355 377 
Treasury notes of 1890... .........-.. 1 1 1 
Subsidiary silver.......-. ised ngage 256 257 273 
1 Gold a from earmark at Federal reserve banks less gold placed Bi cccckbccncncuipeons 114 114 117 
under earmar! United States notes.........-....--- 289 290 299 
1 This ——- derived from preceding columns, represents the excess of Federal reserve bank notes-........- 3 3 3 
domestic production over nonmonetary consumption of gold—chiefly National bank notes..+.....--..-..- 701 702 648 
consumption in the arts. In any given month, a it may be pre- 
domipantly affected by the fact that on the final day of the month (a) Total Treasury currency -.-.-.-.-- 1,747| 1,752 1, 752 
old bullion or foreign gold coin recently imported Tay not yet have 
ts reserve bank or the Treasury, and (6) gold bullion oe Total money in circulation.......- 5, 695 5, 480 4, 822 
wiharuwn, from stock for export Py not yet have been actually ex- 


ported. The figures are subject to certain eanvehdehie inaccuracies 
in official reports of gold imports and exports. 
» Preliminary figures. 
* Revised 

















1 For explanation of the term “Treasury currency” see BULLETIN for 
July, 1929, p. 432. 
» Figures preliminary. 
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MEMBER BANK RESERVE BALANCES 
{In millions of dollars] 





Averages of daily figures 





Reserves held Excess reserves 
Month or week 





Total—all || . , Other , , Other |« , 
New York ? “Country” New York Country” 
member City ! reserve banks City 1 reserve banks 


banks cities cities 
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1 Central reserve city banks only. 2 Figures not available by weeks. 
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347. 





MEMBER BANK DEPOSITS 


[In millions of dollars] 





Averages of daily figures 





Net demand and time deposits Net demand deposits 





Total— 
all mem- Other 


A. 6 i cities | banks Rh... City! | cities | banks 


Total— | New | Other | “Coun- 


“ Coun- 
allmem-|| yori reserve | try’ 


reserve try”’ 
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zi 
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1 Central reserve city banks only. 
Back figures.—See BULLETIN for June, 1931, p. 347. 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans to other customers Open-market loans Investments 

Total 

‘ines Purchased paper leans 

loans || Loans Se- | go —— ws U. 8. A 

Call date and to cured | wired | se Accept-| 4 b Gov- | on, ¢ b 
invest- || banks! -po44) || DY b red | Total || 2n¢es a c ae Total || @™- or y 
ments otal || stocks} DY, | cure otal | ‘pay- | CePt- | Com-| kers otal || ment | Secu- || stocks 
and | real | and able | 2mces| mer- | in secu- | ‘ities || and 
bonds | &State | unse- in pay- | cial | New rities bonds? 
cured r able | paper | York! 
United abroad 
States 
TOTAL—ALL MEMBER 
BANKS 
0 —Ok. Bid. isccacevses 34, 929 548 | 21, 240 || 6,646 | 3,089 | 11,507 | 2, 537 80 101 457 | 1,899 | 10, 604 || 4,386 | 6,218 8, 819 
2 ere 35, 538 | 21,460 || 7,348 | 3,123 | 10,991 | 3,158 109 103 390 | 2,556 | 10,529 || 4,312 | 6,217 || 10,172 
1929— Mar. 27............. 35, 548 | 21,903 || 7,540 | 3,123 | 11,240 | 2,494 146 93 376 | 1,879 | 10,448 || 4,454 | 5,904 9, 693 
SE SEE 35, 711 670 ; 22, 517 | 7, 734 | 3,164 , 11,618 | 2,472 108 90 249 | 2,025 ; 10,052 || 4,155 | 5,898 || 10,094 
et Be er 35, 914 640 | 23, 249 || 8,109 | 3,152 x 2, 276 93 70 228 | 1,885 | 9,749 || 4,022 | 5,727 || 10,314 
co), ae , 714 | 23,193 || 8,488 | 3,191 | 11,515 | 2,243 212 80 291 | 1,660 | 9,784 || 3,863 | 5,921 |) 10, 505 
1930—Mar. 27...........-. 527 | 21,494 || 7,730 | 3,170 | 10,595 | 3, 097 175 79 499 | 2,344 | 9,937 || 4,085 | 5,852 |} 10,334 
FUR Bi cbdeusesacas 35, 656 535 | 21, 565 || 8,061 | 3,155 | 10,349 | 3,113 170 71 507 | 2,365 | 10,442 || 4,061 | 6,380 || 10, 656 
SOE, Bi cncskéncnads 35, 472 466 | 21,010 || 7,864 | 3,163 | 9,982 | 3, 262 205 62 523 | 2,472 | 10,734 || 4,095 | 6,639 || 10,511 
oe Te Per 34, 631 | 21,007 || 7,942 | 3,234 9,831 | 2,233 315 55 366 | 1,498 | 10,989 || 4,125 | 6, 864 9, 754 
1981— Mar. 26............. 34, 729 446 | 19,940 || 7,423 | 3,220; 9,298 | 2,454 361 101 361 | 1,630 | 11,889 || 5,002 | 6,886 9, 272 
June 30. 33, 923 457 | 19, 257 || 7,117 | 3,216 | 8,922 | 2,103 389 113 384 | 1,217 | 12, 106 || 5,343 | 6,763 §, 563 
599 | 18, 713 || 6,842 | 3,149 | 8,722) 1,563 268 70 296 928 | 12,199 || 5, 564 | 6, 635 8, 081 
790 | 17,570 || 6,290 | 3,088 | 8,244 901 146 41 140 575 | 11,314 || 5,319 | 5, 996 7,320 
287 | 3,919 || 1,536 130 | 2,253 | 1,048 50 55 63 880 | 1,942 || 1,130 813 2, 560 
288 | 3,940 || 1,708 132 | 2,100 | 1,790 61 61 29 | 1,639 | 1,933 || 1,004 839 3, 491 
251 4, 253 || 1,744 148 2,361 | 1, 250 59 52 37 | 1,102 1,972 || 1,135 838 2,971 
314 4, 532 || 1, 877 175 | 2,480) 1,496 58 58 21 | 1,359 1,819 || 1,006 813 3, 393 
302 | 4,846 || 1,944 176 | 2,726 | 1,196 59 33 8 | 1,096; 1,807 989 817 3, 191 
322 | 4,964 || 2,200 169 | 2,595 | 1,397 128 46 21} 1,202} 2,091 || 1,112 979 3, 562 
199 | 4,338 || 1,936 | 150] 2,252] 1,655 89 40 49 | 1,477 | 2,046 || 1,150] 897 || 3,504 
196 | 4,308 || 2,022 157 | 2,129 | 2,091 144 29 35 | 1,883 | 2,203 || 1,147 | 1,056 3, 983 
169 | 4,276 || 2,031 157 | 2,087 | 1,912 148 28 22 | 1,714 2,198 || 1,091 | 1,107 3, 798 
283 | 4,338 || 2,137 147 | 2,054 | 1,525 188 22 34 | 1,281 | 2,435 || 1,239 | 1, 197 3, 550 
154 | 4,007 || 1,960 150 | 1,896 | 1,651 199 51 35 | 1,367 | 2,662 || 1,466 | 1,196 3, 397 
150 | 3,839 || 1,897 160 | 1,782 | 1,497 296 44 94 | 1,063 | 2,801 || 1,656 | 1,145 3, 026 
250 | 3,850 || 1,816 152} 1,881 | 1,121 201 33 48 839 | 3,032 || 1,830 | 1,202 2, 780 
374 | 3,694 || 1,728 153 1,813 695 107 17 29 542 | 2,697 || 1, 768 928 2, 474 
214 | 9,096 || 3,382 | 1,536 4,178 875 6 30 199 641 | 3,935 || 1,894 | 2,041 4, 130 
213 | 9, 267 || 3,7 1,547 | 3,986 742 18 34 150 541 | 3,844 || 1,836 | 2,008 4, 381 
258 | 9, 286 || 3,740 | 1,509 4, 036 645 43 32 147 423 | 3,736 || 1,896 | 1,840 4, 292 
308 | 9, 434 || 3,718 | 1,503 | 4,213 480 17 25 88 349 | 3,611 || 1,765 | 1,846 4, 221 
294 9,775 || 3,869 | 1,491 4, 415 526 8 31 75 413 3, 388 || 1,671 | 1,717 4, 429 
346 | 9,748 || 3,975 | 1,559 ' 4,214 438 51 29 108 250 | 3,253 || 1,484 | 1,769 4, 397 
| 263 | 8,951 || 3,604 | 1,544/ 3,802 945 59 35 242 609 | 3,416 || 1,662 | 1,754 4, 368 
277 | 9,029 || 3,811 | 1,524) 3,693 710 18 38 301 353 | 3,685 || 1,686 | 1,999 4, 306 
235 | 8,726 || 3,632 | 1,526 | 3,567! 1,064 31 337 643 | 3,947 || 1,785 | 2, 161 4, 387 
286 | 8,906 || 3,656 | 1,631 3, 620 1 122 29 212 167 4, 035 || 1,727 | 2,308 3, 991 
235 | 8,409 || 3,366 | 1,619 | 3,423 645 158 48 212 227 | 4,676 || 2,313 | 2,364 3, 729 
247 | 8,100 |! 3,188 | 1,621 3,291 470 91 67 189 |" 124] 4,750 |} 2,408 | 2,342 3, 459 
284 7,845 |; 3,092) 1,585 | 3,168 326 67 35 167 56 | 4,561 |; 2,301 | 2,260 3, 317 
347 | 7,407 || 2,806 | 1,538 | 3, 063 135 35 21 62 16 | 4,226 |; 2,133 | 2,093 3, 050 
“COUNTRY” BANKS 

1928—Oct. 3 46 | 8,225 || 1,727 | 1,423 | 5,075 614 24 17 195 378 | 4,727 || 1,362 | 3,365 2, 129 
Dec. 31 37 | 8, 254 || 1,906 | 1,444 | 4,904 625 30 8 211 376 | 4,751 || 1,382 | 3,370 2, 300 
1929—Mar. 27 39 | 8,364 || 2,056 | 1,465 | 4,843 598 44 8 192 354 | 4,740 || 1,424 | 3,316 2, 429 
June 29... 49 | 8,551 || 2,139 | 1,486 | 4,926 496 33 7 140 316 | 4,623 || 1,384 | 3, 240 2, 480 
Oct. 4 8, 627 || 2,295 | 1,485 | 4,847 553 27 6 144 376 | 4,554 || 1,361 | 3, 193 2, 694 
Dec. 31 45 | 8,481 || 2,314 | 1,462 4,705 409 33 5 163 208 | 4,439 || 1, 267 | 3,172 2, 545 
1930— Mar. 27. 65 | 8, 206 || 2,190 | 1,475 4,541 496 27 4 207 258 | 4,475 || 1,273 | 3,202 2, 462 
June 30_...-....-..-- 63 | 8,229 || 2,227 | 1,475 | 4,527 312 8 4 171 129 | 4,554 || 1,229 | 3,326 2, 367 
Sept. 24 62 | 8,007 || 2,200 | 1,480 | 4,326 286 4 4 164 115 4, 589 || 1,219 | 3,370 2, 326 
Dec. 3 62 | 7,762 || 2,149 | 1,455 4, 158 177 5 3 120 49 4,519 || 1,159 | 3,359 2, 213 
1931— Mar. 25. 58 | 7,524 || 2,097 | 1,449 3,978 158 5 2 114 36 | 4,550 || 1,224 | 3,326 2, 147 
June 30 60 | 7,318 || 2,031 | 1,437 | 3,849 135 2 2 101 30} 4,555 || 1,279 | 3,276 2, 078 
Sept. 29. 64 7,018 || 1,935 | 1,411 3, 673 116 1 2 81 32 | 4,606 |; 1,433 | 3,172 1, 985 
.3 69 | 6,469 || 1,756 | 1,346 | 3,367 71 4 2 48 16 | 4,392 || 1,418 | 2,974 1, 796 




































































1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City. 
, 2 yg loans to banks secured by stocks and bonds, reported separately after 1929 and estimated for preceding dates as one-half of total 
oans Ss. 

3 Central reserve city banks only. 


Back res.—This classification of loans is not available for dates prior to Oct. 3, 1928, but comparable figures of total loans secured by stocks 
and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate figures of United States Government 
securities and other securities back to 1914, see Annual Report for 1930 (Table 47). 
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"ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS 


{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision. For back figures see BULLETIN for May, 1931 (p. 253), and Annual Report for 1930 (Tables 42-43)] 





Total loans and investments 


Deposits (exclusive of 
interbank deposits) 





All banks Member banks Nonmember banks 





Mem- Non- 
ber |member 
banks | banks 


Invest- 
ments 








21, 265 


wo 
” 
EI 


10, 758 
10, 604 
10, 529 


BEE RE 
S28 28 
SE Ske 


w 
a 


1930— Mar. 27 
June 30. _- 


Be 882k B82 


£2 
£8 


B 
B32 S882 


e BRS BRBES BRS 


2328 8 

ANNE PEON GEN 
S8 ZEfR #2 
eee gee 


a8 
8 
BSR 


49, 152 
46, 261 


— 
—<- = 


Boa 
838 
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ANN 


53, 365 || 33, 
50, 097 || 31, 616 


ao 
a 
o 
~ 
= 




















NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


Non- [Figures for Dec. 31, 1931] 
mem- 
Nea | State bank Total loans and 
a anks otal loans anc 
— investments 





Member banks 








Total 








Number 
1925—Dec. 31 28, 257 9, 489 8, 048 1, 441 18, 768 of banks Amount | Percent- 


1926—Dee. 31 27, 367 || 9,260 || 7,906] 1,354 | 18,107 (millions | age dis- 


of dollars) | tribution 
1927—June 30 26, 765 9, 099 7, 790 1, 309 17, 666 
Dec. 31 26, 416 9, 034 7, 759 1, 275 17, 382 


1928—June 30 25,941 || 8,929 || 7,685 | 1,244] 17,012 Me 
Dee. 31...- 25, 576 || 8,837 || 7,629} 1,208 | 16,739 | Member banks—total , 30, 575 


25,110 || 8,707 || 7,530] 1,177] 16,403 Renrve city banks (62 cities) 403 | 19, 576 
6: 7 “ entral reserve city banks— 
24, 630 || 8,522 || 7,403] 1,119] 16,108 New York City - 7, 460 
1930—June 30 23, 852 |] 8,315 || 7,247 | 1,068] 15,537 ° aa og ay a 12 1,517 
Dec. 31 22,769 || 8,052 || 7,033} 1,019; 14,717 New York < . ““ 
1931—June 30 21 7,782 || 6,800 982 | 14,121 icago 23 69 
Sept. 29 21, 4 7,599 || 6,653 946 iz 695 Other Federal reserve bank cities 
19,968 || 7,246 || 6,368] 878] 12,722 (10 cities) 97) 5,200 
Federal reserve branch cities (25 
cities) 133 4, 099 
1 All banks in the United States; includes national banks, Statecom- | ,, Other reserve cities (25 cities) 90 
mercial banks and trust companies, mutual and stock savings banks, and Country” banks 6,843 | 10,999 
all private banks under State supervision. 





All banks in the United States j 50, 097 























Nonmember banks 12,7 19, 522 

















1 Includes certain outlying banks in reserve cities. 
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REPORTING MEMBER BANKS IN LEADING CITIES 
{In millions of dollars. Monthly data are averages of weekly figures] 

















Month or date 








Total—all weekly reporting member banks 


New York City 


Other leading 
cities 














Loans and investments 











































Loans and investments 
Bor- 
row- 
Investments 
Total || on se- | other F. R. 
curities| loans U.S.se-| banks 
Total | curities 
22, 659 7,315 | 8,242) 7,102] 3,385 57 
22,839 || 7,302} 8,150] 7,387] 3,638 35 
22, 942 7,157 | 8,040) 7,745] 3,913 26 
22, 713 6,998 | 7,893 | 7,822] 3,957 28 
22, 43 6,770 | 7,853 | 7,816; 4,048 56 
6, 631 7, 964 7, 798 4,121 44 
6,480 | 7,900} 7,713 | 4,074 75 
078 6, 413 7, 870 7, 795 4,154 127 
21, 425 5, 971 7, 679 7, 775 4,171 398 
1, 5,859 | 7,586] 7, 57 4, 072 404 
20, 749 5,763 | 7,441 7,545 | 4,127 499 
20, 178 5,644 7,331 7,203 | 3,943 469 
19, 775 5, 497 7, 214 7, 064 3, 856 484 
19, 434 5,388 | 6,987] 7,059) 3,866 368 
, 096 5,150 | 6,820} 7,126 3, 875 277 
4,975 | 6,727 7,410 | 4,121 185 
4,811 6, 609 7, 457 4, 200 191 
5, 222 | 6,838 7, 113 3, 882 313 
5,148 | 6,822 7, 088 3, 858 314 
5, 131 6, 838 7,150} 3,874 255 
5,099 | 6,783 7,151 3, 884 225 
5,063 | 6,779 7, 435 4, 163 205 
4, 977 6, 740 7, 423 4, 144 175 
4, 950 6,711 7, 376 4, 093 180 
4,910} 6,678 7,406 | 4,084 178 
4, 907 6, 724 7, 385 4, 032 197 
4,798 | 6,599 7, 315 4, O77 207 
4,828 | 6,687 7,572 | 4,338 198 
4,778 | 6,519 7, 522 4, 298 189 
4, 745 6, 518 7, 491 4, 254 167 
































Bor- Bor- 
row- Total row- 
Investments i i 
Total || on se- | other F. R. - B. 
curities} loans | ota; |U.S.se} banks banks 
curities 
7,965 || 3,079] 2,410} 2,476] 1,353 2| 14,694 55 
7,975 || 3,176] 2,205| 2,504] 1,391 |_....___ 14, 864 35 
7,889 || 3,080] 2,242] 2,567] 1,414]___.____ 15, 053 26 
7,875 || 3,039] 2,194] 2,642] 1,460}... 14, 28 
7,694 || 2,846! 2,204] 2,644] 1,523}... 14, 745 56 
7,780 || 2,764| 2,365} 2,651] 1,608)_....___ 14, 613 44 
7,633 || 2,640] 2,370] 2,623] 1,600 3] 14,460 72 
7,744 || 2,657| 2,375} 2,712] 1,652 3| 14,334 124 
7,466 || 2,369| 2,272] 2,825] 1,750 74| 13,959 324 
7,258 |} 2,277| 2,243] 2,738] 1,705 16 | 13,765 388 
7,165 || 2,237| 2,218] 2,710] 1,732 83 | 13,584 416 
6,921 || 2,209] 2,220} 2,492 34 435 
6,645 || 2,127} 2,171 | 2,347 23 461 
6,521 || 2,065] 2,078] 2,378 3 365 
6,492 || 1,947] 2,029] 2,516 277 
6,647 || 1,851} 2,038] 2,758 185 
6,541 || 1,745] 1,995| 2,801 191 
6,455 || 1,979 | 2,013} 2,463 313 
6,420 || 1,933 | 2,011] 2,476 314 
6,568 || 1,950] 2,058] 2,560 255 
6,525 || 1,925] 2,033] 2,567 225 
6,727 || 1,908} 2,055] 2,764 205 
6,673 || 1,845] 2,045] 2,783 175 
6,604 |} 1,840 + 2,039 | 2,725 180 
6,583 |} 1,810] 2,015| 2,758 178 
6,635 || 1,815} 2,060} 2,760 197 
6,430 || 1,737] 1,966 | 2,727 207 
6,645 || 1,759] 2,065] 2,821 198 
6, 462 || 1,720} 1,925] 2,817 189 
6,534 || 1,696] 1,957] 2,881 167 



































REPORTED BY THE NEW YORK STOCK EXCHANGE 


(Net borrowings on demand and on time. In millions of dollars] 


BROKERS’ LOANS 
MADE BY REPORTING MEMBER BANKS IN N. Y. 


{In millions of dollars. Monthly data are averages of weekly figures] 





CITY 
















End of month 









Total 


From 


New 


York banks 
and trust com- 
panies 


From private 
banks, brokers, 
foreign banking 
agencies, etc. 





1932 





Month or date 1 


Total 





For 


own ac- 


count 


For ac- 


count of 


out-of- 
town 
banks ! 


For ac- 
count of 
others 

















AUBDRicsidinciccnasd 
September-......... 























EES 





374 
385 
391 


oaeecens 











1931 1932 

RE cticildindangebestedees 1, 464 1,110 181 173 
= + | aaa ee , 434 1, 062 204 168 
163 138 PE icikkcobiccmniebidgaed , 342 951 226 165 
194 140 TES 1, 268 943 174 151 
217 142 CI dei tnenccectessiw es 921 674 90 157 
TIPO nrc cdidccoracess 802 588 124 90 
185 79 EPRI «. ..cosdncsenece<s 655 554 88 13 
141 57 sae 4 w= 2-22eree-------- = = S : 

PS 
™ > ie. aE 531 432 4 5 
eS: TT Wei cbincsatnaksai oe 500 423 70 7 
eee ES nare 436 385 44 7 
po eae PUB donc cccsdente<conte 377 342 29 6 
| | on lp ES ore 409 369 34 6 
eee . Ses 373 335 31 7 
—— EE Ui cdsieveataneiiapent 402 364 31 7 
NER. ccinnntcncesagiieas 359 324 28 7 
PEE Rn acininanaccivedatnesid 342 316 21 5 











Back figures.—See Annual Report for 1930 (Table 57). 

















1 Member and nonmember banks outside New York City (domestic 
banks only). 


Back figures.—See Annual Report for 1930 (Table 56). 
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ACCEPTANCES AND COMMERCIAL PAPER 
BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR AC- CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
CEPTANCES) ACCEPTANCES) 
{In millions of dollars] {In millions of dollars] 
Held by Fed- m Based Based 
eral reserve | Held by hon os - on goods on 
banks cepting banks stored in goods 
Based United stored 
Total on Based| States Deller! § in 
ota _ jon ex-| (ware- | Dollar} foreign 
End of month |.0U*. — a End of month Total ol rts Same ex- | coun- 
stand-|/ For | count others 5 awh ‘om | credits) |change| tries or 
mg || own | of for- Own | Bills u.g.|U-8-} or shipped 
ac- | eign | T°t@l |! bins lbought shipped be- 
count | corre- between tween 
spond- domes- foreign 
ents tic points points 
1930—February...| 1, 624 269} 503] 183 71} 112 on OUTSTANDING 
Apri 7711414 | 300 | 465, 15841 56] 108 | S62 | 1981—April... 1,422] 21| 360] 2] 73] sor 
Tae 1,382 || 184] 463) 166 63 | 103 570 See aren neneiees 1, 413 fod pd - = 505 
eee ¥ 127| 470| 205 64| 141 503 July seerenewenetens : 136 | 330 + > 494 
Jaly........ 1,350 129} 479| 279 63 | 216 463 ‘A Y~-------------- Yoo | 178| 276 4 rn 423 
August....- 1, 339 167} 471 | 267 95 | 172 434 a ee wn eeeeene- “S| al ger oo ° 391 
September..| 1,367 || 208| 432; 317 || 131| 186) 411 eS lepams otme cant asi 4 338 
October... --.| 1, 141| 433 | 384 172} 212 550 pe aa-------- woes} inst ae | S 330 
November..| 1,571 || 143 | 429] 493 |} 180] 313 507 fer Son soecesene "o7a| 1801 228 oe? 3 298 
December..| 1,556 |} 328 | 439] 371 90} 282) 417 COINS... ----0-- 296 
1931—January....| 1,520 || 89] 447] 571 || 134] 437] 412 | 1932—January-........... 961 | 150} 207 272) 34 298 
Sheeuey. 1, 520 8 | 456] 550|| 151| 398 429 + ae gg Y---------- = - = = = am 
March...... 1, 467 123 | 431] 472 131} 341 440 rt “l seen erenenee- sve | 1181 199 no 7 7 
April....... a, 162; 409} 410 |} 125) 285] 441 nota : 987 | won| 186 on 4 = 
May......--- 1,413 || 124| 380] 464 71 a as BU scdavercenenene 
eS 22 95 341 554 
ae 1, 39! 243 | 668 |! 232] 436 | ee 2 ee 
August___.- L 70| 228| 606 || 168 438 186 (OWN ACCOUNT) 
September. 420| 100] 410 162 67 : 
October....| 1,040 || 647] 99|° 230], 12] 118 63 | 1931—April_....-.-.-.---- - 3 4 . : 4 
November..| 1, 002 418 | 126| 296 125} 171 161 een aganrastom | ul os 7 ; - 
December..| 974 305} 251 | 262 131} 131 156 Tuly eer m0 i 6 ; : i 
1932—January..._| 961 119] 314] 332/} 159] 174 195 ugust.....--...--- 0 3 
February...| 919 76} 312| 343!) 175] 168] 189 oe weeteceee = Fs 4 a = . 
March...._- 911 36| 335} 377 155 | 222 163 No os no -sceceee 418 ; 
April. ..___- 879 16| 292] 455 || 188| 268 115 so apap 1 ~ : 4 fs s 
ia 787 4] 183 510 | 225 | 286 90 ecember..-.-...-- 04 
FEM... ----Jnoowene Sead iced tnnnes [rostene|-eeeeenlnoenaee 1932—January........-..- u9} 16| 19 32 2 47 
— $$ _________ February ---......-- 76 9 12 27 1 25 
March...........-- 36 4 6 12 1 13 
» Preliminary. April os piel eee 16 2 6 1 5 
Figures for acceptances outstanding (and held by accepting banks) BY --2-----nonenne 51} @M |) ® 3 1) ® 
from American Acceptance Council. 
“_ figures.—See Annual Reports for 1929 (Table 58) and 1928 (Table |; -yotg) holdings of Federal reserve banks include a small amount of 
“ unclassified acceptances. 
2 Less than $500,000. 


ACCEPTANCES PAYABLE IN FOREIGN | CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 








End of month 1929 1930 1931 1932 
RE OE ES TE 1,019 1, 035 36, 119 33, 444 
ESSE Ne a 1, 029 1, 038 23, 958 33, 478 

ERIE ESTEE & 1, 086 1, 040 1, 063 30, 778 
Dein sclbincsnnctucmimmacicd 1, 086 1, 054 1, 074 30, 736 

_ SS eR ee er 1, 040 1, 058 1, 073 30, 837 
SS RE RE 1, 043 1, 064 10, 551 30, 762 
RE TEE SORES 2, 061 1, 065 ME Bidannesend 
en ccnnndediienwiwed 12, 346 «ae ¢ CS ee 
SER RS 16, 955 1, 075 48, 804 |.......... 
SE 17, 064 21, 583 3S eee 
SE Ra 1, 027 31, 587 PEE beomesadcecs 
SP dis nak iccbatosancdc’ 1, 080 35, 983 ee ee 

















Back figures.—See Annual Report for 1928 (Table 12), 1927 (Table 12), 
1926 (Table 24), ete. 





Back figures.—See Annual Report for 1930 (Tables 61 and 14). 
COMMERCIAL PAPER OUTSTANDING 


{In millions of dollars] 

















End of month 1929 1930 1931 1932 
404 
411 457 315 
387 529 311 
351 553 307 
304 541 305 
274 527 292 
265 528 289 
267 526 271 
265 513 
285 485 210 
316 448 174 
358 118 














Back figures.—See Annual Report for 1930 (Table 60). 
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BANK SUSPENSIONS AND BANKS REOPENED 























Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number Deposits ;- —~ ree of 
Year and month Members Members 
Non- Non- Non- Non- 
vt] | oe [att banks mom: | AN, |Mem-| mem-| ,AM, | Mem-| mem: 
Na- | state | ers National] state | ers bers bers 
tional 
19G....ccitdnanatieroini iin oe 501 51 19 431 196, 460 21,285 | 21,218 | 153, 957 60 10 50 | 17,493 |; 3,132) 14,36 
PE Ee ee 354 45 12 297 | 110, 721 19, 092 5, 151 478 65 24 41 565 || 11,618 | 23, 947 
WR ae ta tates 648 90 34| 524] 188,701 || 32,904] 18,324 | 137,473 37 14 23 | 11,674 || 5,068| 6,606 
WER navictsnindsswmcdscue 776 122 37 617 | 213, 338 60, 889 | 13, 580 | 138, 869 O4 20 74 462 7,190 | 15,272 
JOUR cattcineskdiivedsnaeen 612 118 28 466 | 172,900 58, 537 727 | 105, 636 62 14 48 | 16,618 6, 779 9, 839 
WR viiatarabiicpaapipnanans 125 35 796 47, 866 | 20,946 | 203, 676 149 14 135 | 60,610 8,179 | 52,431 
1OGT : Gnakdsénubsncscicncen 662 91 33 538 | 193, 891 581 | 19,755 | 127, 555 11 8,311 | 27,418 
EEE 491 57 16 418 | 138,642 || 31,619} 10,621 39 5 34 | 15,727 || 6,610 9, 117 
TOUR. sccicincaesuhiaeenaied 642 64 17 561 | 234,532 || 37,007 , 128 | 177, 397 58 5 53 | 25,829 || 2,273] 23, 
SO ctign abtinetnemndtin 1, 345 161 26 | 1,158 | 864,715 || 173,290 | 207, 150 | 484, 275 147 7 140 | 61,599 3,538 | 58,061 
OG a ieattdttieenssvncese 2, 298 409 108 | 1, 781 |1, 691, 510 || 439,171 | 294, 357 | 957, 982 276 31 245 | 158, 187 || 53, 944 | 104, 243 
1930—October- .......-..- 72 co 62 24, 599 ee 21, 263 ll 1 10} 12,323 351 11, 972 
November.......--- 254 26 7 221 186, 306 62,373 | 35,742 | 88,191 23 1 22 6, 978 208 6, 770 
mber .........- 344 49 7 288 | 367,119 44, 884 | 163,993 | 158, 242 PR Ritincs 43 | 16,340 jj_......- 16, 340 
1931—January- .........-- 202 20 6 176 76, 553 || 14, 569 7,615 | 54,369 58 3 55 | 19,322 || 1,856 17,466 
ebruary..........- 77 15 5 57 34, 616 5, 822 7,901 | 20,893 49 6 43 | 17,157 3,333 | 13,824 
abaic igang eel 86 18 1 67 34, 320 10, 108 | 23,313 31 2 29 1, 788 3, 381 8, 407 
| AE EAGNE AS, 64 17 3 44 41, 683 19, 498 2, 264 | 19,921 28 4 24 | 23,613 || 15, 893 7, 720 
NE 91 24 2 65 43, 210 12, 320 5, 055 835 9 2 7 3, 890 401 3, 489 
Miienbaceacssite 167 26 10 131 190, 480 31, 368 | 39,434 | 119, 678 8 5 3 | 24,522 |, 23,816 
| eee 93 16 2 75 40, 745 7, 045 1,805 | 31,895 | ee 9 , eS 
A _P RAS 158 29 12 117 | 180,028 |} 31,629] 52,660] 95,739 ¢ See 4] 14,396 |j__...... 14, 396 
September.........- 305 46 16 243 505 || 79,446 | 30,272 | 123, 787 ) Se 6 | 4, 
October. ..........- 522 100 397 | 471, 380 || 111,088 | 117, 259 | 243, 033 22 2 20 991 4, 105 
November.........- 175 35 132 67, 939 28, 039 4,216 | 35, 684 21 4 17 | .13,041 3, 684 9, 357 
December --.-...---- 63 18 277 | 277,051 87,448 | 25,768 | 163, 835 31 3 28 | 18,579 589 | 17,990 
1932—January ..........-- 342 74 13 255 | 219,071 || 63,686 | 10,873 | 144,512 19 3 16 | 10,952 || 3,293 7, 659 
February.........-- 124 26 6 92 65, 479 || 22,628 8, 34, 191 46 6 40 | 19,601 4,944 | 14,657 
_, eas +47 F iesatiens 740 | © 15,289 2 oO r 10, 805 38 10 28 | 19,590 9, 714 9, 876 
idediindienedibine 71 6 5 60 | 31,131 2, 634 | © 12, 066 | © 16, 431 22 3 19} 11,041 1, 793 , 248 
_ eer ° 80 14 6 60 | * 33,805 || *6,258| * 1,249 | * 26, 298 22 r4 * 18 | * 32, 332 || 4,219 | 113 
Be initicniennesents » 144 » 43 4 » 97 |» 159, 579 || 242, 426 | 11,634 |7105,519 | 715 23 > 12 | » 9,004 ||» 2,891 | »6, 113 















































® Preliminary. * Revised. 

Banks suspended and banks reopened.—The statistics of bank suspensions relate to banks closed to the public, on account of financial difficulties, 
by order of supervisory authorities or directors of the bank. Some banks reopen before the end of the calendar month in which they were closed; 
such banks are included in the record of suspensions for the month as given in the table. Reopenings are recorded as of the month in which they 
occur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier. 

Deposits.—Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise they are 
as of the latest available call date prior to suspension. For banks reopened the figures of deposits are not as of date of reopening, which are seldom 
available, but are taken from the record of yey 

Back figures.—See annual report for 1930 (Tables 66 and 67). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS 


{In millions of dollars} 

















Holdings of Government securities ! and eligible paper (including paper under rediscount) ee 
By reserve city banks By “‘country” banks By all member banks nnn 
1 i t 
Kory Gov “ Eligibl Gov ~- Eligib! Gov he Eligib! Federal 
overn- igible overn- igible overn- gible reserv. 
ment se-| paper Total ment se-| paper Total ment se-| paper Total pe om 
curities curities curities 

1928—Dee. 31....--- “ i 2 2, 349 5, 079 932 1,811 2, 744 3, 662 4, 160 7, 822 1, 041 
Se i ntcibwsccccaduaneeccubabawn 2, 832 2, 582 5, 414 974 1, 761 2, 735 3, 807 4, 343 8, 150 981 
Sint dipskunintindaiescebabean 2, 577 2, 688 5, 265 929 1, 773 2, 702 3, 506 4, 461 7, 968 1, 029 
ME nt citbabacedediaduccshotcbene 2, 469 2, 865 5, 334 912 1, 733 2, 645 3, 381 4, 598 7, 979 899 
hn ck naduihbmphunhecinseit 2, 403 2, 713 5, 116 814 1, 684 2, 498 3, 217 4, 397 7, 614 646 
Bese dncnchtscncccstposcactss 2, 619 2, 542 5, 161 818 1, 662 2, 480 3, 438 4, 204 7, 642 206 
PMA Uccubethwksddatadasnscuibid 2, 640 2, 285 4, 925 772 1, 620 2, 392 3,412 3, 905 7, 317 274 
ND ER a eee 2, 682 2, 271 4, 953 764 1, 41 2, 305 3, 446 3, 812 7, 258 173 
BEEN Wii ssa Sieh cccdedaksdascacds 2, 777 2, 100 4, 877 708 1, 438 2, 146 3, 485 3, 538 7, 023 248 
ae eee 3, 584 2, 045 5, 629 776 1, 373 2, 149 4, 360 3, 418 7, 778 165 
ns ccbatiinemsnnbucewe 3, 871 1, 870 5, 741 836 1, 328 2, 164 4, 707 3, 198 7, 905 147 
ER iticnt sceddidatinacknecckeneen 3, 942 1, 787 5, 729 994 1, 209 2, 203 4, 936 2, 996 7, 932 323 
TGR a ddinntewdivcuicieensneas 3, 706 1, 505 5, 211 989 1, 068 2, 056 4, 694 2, 573 7, 267 623 



































1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. 
Back figures.—See BULLETIN for March, p. 156. ' 
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JULY, 1932 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper] 
_. | Average rate} Average yield 
Prevailing rate on -“— o— 
Rate in 
Federal reserve bank effect on — — Call loans! | U.S. 
July 1 Prime Prime Treas- 
Month or week| com- | >82%- | Time wed 
mercial aoeent loans, a — ay 
on ES Ca EI Lin ee! 314] Oct. 17, 1931 24% paper, | ‘ances 9 | New tif , 
SE OT rs SREY 214] June 24, 1932 3 nt to6 | “oo” | avs? newal | Ceriis- |bonds 
oo SELL, ALES AS! 344] Oct. 22, 1931 3 days 3 to 6 
ES ETE AEE 334] Oct, 24,1931 3 months 
SE vi tiecinaiesetiuiamsnie 34 Jan. 25, 1932 4 1931 
PR hile cmc cicetdbcdcdvennand 344] Nov. 14, 1931 3 March..:_...... 2% 14) 2 -24) 1.56) 1.55] 41.38} 3.39 
ae eT es ae 244] June 25, 1932 3% | April_.......... 24-244 = 144] 194-24) 1.67] 1.52] 1.49] 3.38 
St. Louis..........-.-.------------ 3}4| Oct. 22, 1931 24 | May.......---- ~244| %-1) 14-2 | 1.45] 1.45 88} 3.31 
Minneapolis........-.-.--.-------- 3)4} Sept. 12, 1930 te 2 %} 14-14) 1.50] 1.50] 455] 3.30 
Kansas City.........-------------- 3/4} Oct. 23, 1931 oe eee 2 %| 14-114 1.50] 1.50 41] 3.32 
Dallas.........-...---------------- 34} Jan. 28, 1932 4 | August........- 2 %| 14-14) 1.50] 1.50 42] 3.34 
San Francisco. -...--..------------ 34) Oct. 21, 1931 2)4 | September...._- 2 | %14) 14-2 11.50] 150] 445] 3.42 
October........ 2 -444) 14-3] 244-4 | 2.10] 2.10 1.70 3.71 
Back figures.—See Annual Report for 1930 (Table 33). November...... 34-44) 274-34) 3 -4 | 250) 250) 1.77) 3.69 
December. ..... 334-4 8 138 -4 [273] 270] 4241] 3.92 
BUYING RATES ON ACCEPTANCES 1932 
January -..--..- 334-4 3 13 2.61} 2.65] 248) 4.27 
[Buying rates at the Federal Reserve Bank of New York] sat he ___._.| 384-4 i aes 2.50) 2.50 2. 42 4.11 
March.......... 3}4-3%4| 234-254] 234-314] 2.50] 2.50] 42.25] 3.92 
Rate in 4 fn a TO: 334-334] 14-24%) 2 -3 1250) 250) Lil] 3.7 
Maturity effect on a a 24-384 1% 1%) 1142 | 250) 250| .31| 3.77 
“vt OTR: 214-3 % 134 2.50| 250] 434] 3.75 
Week ending— x 
1-15 day8..........----..-------.-- 1 | June 24, 1932 24 June 4_....- 254-3 % 1% 2.50] 2.50 .12] 3.88 
16-90 days...............-.<.-.---.-- 1 |..... cg 24% June 11_..-- 214-3 % 144] 2.50] 2.50 .20} 3.85 
31-45 days........--.-------------- 1 |....< do.......- 214 June 18..... 214-2% % 14 2.50} 2.50} 440] 3.75 
46-60 days.......-.---.---.-------- | 1 |----- do.....--- 2% June 25..... 214-2% % 14 2.50| 2.50 3.72 
ORO BW ikl oo se cs ewes snkl E Jeeee | SEMEN ARE 24% 
91-120 days..........-....--.------ 1}4|....- OL scesin 24%! 1 Stock exchange call loans; new and renewal rates. 
SOP ius wawnunadngucwte once (| eae pea 3 2 Stock exchange 90-day time loans. 
3 3 issues—338, 334, 4 Law cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 
Nore.—Rates on prime bankers’ acceptances. Higher rates may be | ‘ Change of issues on which yield is computed. 
charged for other classes of bills. Back figures.—See Annual Report for 1930 (Tables 36 and 37). 


RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


[Weighted averages of prevailing rates] 











New York City 8 other northern and eastern cities 27 southern and western cities 
Month 
1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 

January..........- 4. 56 5.74 5. 64 4. 24 4.71 4.73 5. 87 5. 88 4.61 5. 07 5. 53 5.94 6.12 5. 50 5. 61 
February. -....... 4.44 5.73 5. 35 4.31 4.71 4.76 5. 86 5. 66 4. 63 5.13 5. 53 5.96 6. 05 5. 43 5. 61 
arch mame ael 4. 59 5.81 5. 22 4. 20: 4.72 4.81 5.91 5.47 4. 62 5.14 5. 54 6. 04 5. 98 5. 40 5. 64 
DO 4.72 5. 85 4.91 4.17 4. 69 4.91 6.00 5. 22 4. 57 5.10 5. 54 6. 07 5. 86 5. 36 5. 63 
RS 4.97 5.88 4.74 4.11 4. 55 5. 04 6. 09 5.13 4. 55 5.14 5. 56 6. 10 5.75 5. 26 5. 64 
I: 5. 09 5. 93 4. 59 4.13 4.61 5. 36 6. 02 5. 06 4.49 5.13 5. 67 6. 16 5. 69 5. 34 5. 62 
ee 5. 38 5. 88 4. 48 Pea Eccuncistl 5. 57 6. 08 4.81 4.48 |........ 5.77 6.17 5. 63 5. 30 |--.-..-. 

A Re 5. 56 6.05 4.41 Sf ae 5. 59 6.11 4.79 4.47 |.....-.- 5.80 6. 22 5. 58 Gi Iececcase 
September. _.._._- 5. 63 6. 06 4.29 oe 5. 80 6. 24 4.74 4.48 |.......- 5. 82 6. 27 5. 55 BO t..<..i.- 
October. .........- 5. 63 6. 08 4. 26 Our 5. 80 6. 25 4.75 4. 62 |........ 5. 87 6. 29 5. 54 J 1 ee 
November. ....._- 5. 56 5. 86 4.17 gS oe 5.82 6.12 4. 66 OFF Ticdeccad 5.90 6. 29 5. 50 J | as 
December--._....- 5. 63 5.74 4.16 O08 fe sine 5.91 5.94 4. 68 £@'t....... 5.91 6. 20 5. 43 a 


















































Note.—Figures relate to rates ce pa by reporting banks to their own customers as distinguished from open-market rates (which are given in 


ones table). All averages are 
The met 


on rates reported for 3 types of customer loans—commercial loans, and demand and time on securities. 
od of computing the averages takes into account (a) the relative on ety my of each of these 3 types of loans and (6) the relative importance 


of each reporting bank, as measured by total loans. In the two group er yg ty M average rate for each city included is weighted according to the 
e 


importance of that city in the group, as measured by the loans of all b: 


city. 
Back figures.—See Annual Report for 1930 (Table 39). 
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SECURITY PRICES AND SECURITY ISSUES 
SECURITY PRICES 
{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures) 
Common stocks (1926= 100) 
Pre- Selected groups of industrial issues 
Month or date Bonds!) ferred 
stocks Indus-| Rail- | Public 
Total Build- Cop- | Elec- 
trial | road jutility| ,uto.| ing |Chain|Chem-| per | trical -_ oil | steei | Te 
mobile} equip-| store | ical | and | equip-| ery tile 
ment brass | ment 

60 20 421 351 33 37 13 12 16 ll 8 4 10 15 10 23 
99.6 | 125.3 109 100 87 170 117 70 86 148 79 172 109 74 116 52 
99.7 | 122.6 98 89 77 156 110 59 89 127 67 159 89 63 94 47 
99.4 | 119.7 95 87 74 153 101 58 89 128 62 157 83 63 85 45 
99.4} 121.1 98 90 75 158 105 60 89 131 66 161 88 67 88 46 
98.5 | 120.7 96 89 66 154 103 58 92 127 61 155 84 81 45 
95.6 | 116.1 82 76 56 132 85 47 80 110 50 132 72 60 72 40 
89.4 | 109.4 70 65 48 112 70 38 70 90 43 113 59 53 59 36 
89.0 | 108.5 72 68 46 115 75 39 69 96 45 114 61 57 59 36 
81.6] 99.1 58 54 33 96 65 31 57 79 35 94 46 44 41 31 
81.0) 96.5 58 54 37 94 64 31 57 80 36 85 48 43 32 31 
80.3 | 96.3 56 53 34 93 60 30 56 79 32 77 47 42 32 31 
80.8 | 96.2 57 54 32 93 55 29 58 85 30 77 47 45 32 31 
79.4) 94.2 44 42 22 73 34 22 49 61 22 57 37 38 23 26 
75.2} 90.3 40 38 17 68 30 20 42 52 20 52 33 39 20 23 
72.2} 83.6 34 34 14 55 26 18 35 48 17 40 29 37 16 20 
72.2} 88.2 37 35 14 62 28 19 38 49 18 48 31 38 18 22 
69.4) 82.1 33 32 13 53 25 17 34 46 16 37 26 34 16 20 
73.1) 83.8 34 33 14 54 238 17 34 47 17 40 29 35 16 20 
73.1} 85.2 37 36 16 60 27 19 38 53 19 45 31 39 17 20 
73.1) 844 35 34 15 55 27 18 35 48 18 42 29 37 16 20 
72.2} 82.4 33 32 13 53 24 17 34 46 16 39 28 37 16 20 
























































1 Average price of 60 st gem bonds adjusted for differences in coupon rate and maturity. 


? 20 high-grade industr 
CAPITAL ISSUES 


(Long-term; i. e., 1 year or more. 


ls; average price. 


In millions of dollars} 














New issues Re- 
Domestic 24 
Total < , ne 
do- issues 
Year and month imestic State | Corporate For- | (do 
and |———| oj mestic 
and To- eign d 
for- || taji || ™muU- | Bonds an 
eign) nici- | and |Stocks for- 
pal | notes eign) 
WRB. oedainnnccat 4, 437 || 4,016 || 1,043 | 1,976 659 421 682 
Wa ct dapcesecdy 5, 557 || 4,588 || 1,380 | 2, 200 829 969 759 
Tei é obicnsonewed 6, 201 |} 5,125 || 1,352 | 2,452 | 1,153 | 1,076 925 
Wi ivevervenbass 6, 314 || 5, 189 || 1,344 | 2,667 | 1,087 | 1,125 | 1,046 
WO soos scenes Saks 7, 6, 219 |] 1,475 | 3, 183 | 1,474 | 1,337] 2,220 
nies; éabtecwen 8, 6, 789 || 1,379 | 2,385 | 2,961 | 1,251 | 1,858 
WR ich hiincncon 10, 091 || 9,420 || 1,418 | 2,078 | 5,924 | 671 | 1,422 
| SES 6, 6, 004 || 1,434 | 2,980 | 1,503 905 711 
| eee 3, 099 || 2,860 |) 1,235 | 1,240 311 229 949 
19381— May. - ----- 349 334 173 132 29 15 124 
June........ 260 225 119 100 6 35 144 
PRES 225 223 93 113 2 2 45 
August-.... 120 120 74 34 12 0 7 
September..| 245 221 114 94 12 24 43 
October __-.. 45 45 16 14 a 0 1 
November..| 112 110 54 26 24 2 21 
December..} 123 123 44 28 39 0 21 
1932—January....| 184 184 138 42 4 0 14 
February... 73 73 35 35 4 0 21 
March._..-- 162 162 109 47 1 0 29 
April......- 71 71 30 15 0 0 72 
i acsdeiad 91 91 84 7 0 0 32 


























1 Includes issues of Federal land banks and Federal intermediate credit 

not shown separately. 

Sources.—F or domestic issues: Commercial and Financial Chronicle; 
for Leer cmpes ee offered) se _ = as finally 
reported by pry of Commerce, while mon gures are as 
compiled currently and are subject to revision. f 









































UNITED STATES GOVERNMENT SECURITIES 
{In millions of dollars] 
Outstanding at end Increase or decrease 
of month (—) during month 
Month 
Bonds [Cert] | nonas| Gertie 
Total and ond Total |} and and 
notes bills notes bills 
1931 
co nidhagenewwe 15,913 || 14,594 | 1,319 139 140 -l 
February....-..-----.-. 15, 979 4] 14, 573 | 1, 406 66 —21 87 
| Ee 6, 280 || 13, 838 | 2,442 301 || —735 | 1,086 
i STIS: 16, 368 || 13, 567 | 2, 801 88 |} —271 359 
Ms ichecstihueeiicthénmanebtysicd 16, 245 || 13,323 | 2,922 | —123 || —244 121 
hain dniaunnndianahiieee 16, 520 || 14,152 | 2,368 275 829 | —554 
ETE DR I ITE 16, 522 || 14,178 | 2,344 2 26 —2 
PS SA ee 16, 14, 179 | 2, 406 63 1 62 
September. ......--...-- 17, 048 || 14,980 | 2,068 463 801 —338 
RA ARS | . 14, 981 | 2,047] —20 1 —21 
November. ......---..-- 17, 040 || 14,955 | 2, 085 12 —26 
December.......-.---.- 17, 528 || 15,092 | 2, 436 488 137 351 
yt. RS Se 1, 754 638 | 1,116 
1932 
See: 17, 515 |} 15, 102 | 2, 413 —13 10 —23 
EE SC . 15, 102 | 2,718 / 3 oe 305 
OO RES | 18, 190 |} 15, 102 | 3, 088 . | Saeeeee 370 
SE See: 18, 287 |} 15, 103 | 3, 184 97 1 96 
RS ES 18, 729 |} 15, 318 | 3,411 442 215 227 
PG enki tusiinsinlemnsel 19, 161 || 15,715 | 3, 446 432 397 35 
NoTE.— te relate to interest-bearing public debt; matured non- 
interest-bearing debt amounted to $326,000,000 at the end of June, 1932. 
Figures include obligations held in Government trust funds amounting 
to $309,000,000 at the end of June, 1932. 
Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills, shorter term. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 


































































































: Building contracts awarded Fac- 
* 
Industrial production (value) 2 Factory em- | tory | Freigh * 
ployment* | pay | loadings¢* | “O™- 
Year and : rolls 3 mod- 
month Total! Manufactures!| Minerals! Totel Residential | All other ity 
prices! 
Unad-| Ad- ||Unad-| Ad- |Unad-} Ad- |Unad-} Ad- |]Unad-| Ad- |Unad-| Ad- |Umad-| Ad- |Unad-|Unad-| Ad- 
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed 
ae 5 ae. hi es. et _ | See ee __ ae 139 
_f ae oe EES | a 2 ae ae gg ee ree 118 _. | eee 154 
RST SS aE | | Nee | ee be «ae BR Seance 7 :, | SR 98 
aa ee of} Re ME weenie - 2} RSS. | ES _ fee |__| 81 _ 2 ae 97 
at See 4 | A 9 RN EB ae Lt eee a 103 100 |_-.-._- 101 
OP See kezaes a ee a SEBS. eee Ld eee 94 |......- oh ee 96 _ ff ees 98 
Sr 5 eee Me tenckten: ig SL 5 ae | see 100 |....--- 101 103 j....... 104 
gg ee __ , a 5 3 ee | ee 135 |......- | 104 106 |......- 100 
eee _.., re 9 Res a i ee Soe ae Eee 102 oat ee 95 
i Eee tanansdus aft SES | eer St re OOO boeceusn . 5 eee 102 103 |....... 97 
EP 4. .casue > 5 eet oy Rees 2 es __ ) ST . ee BOS Tevoskus 108 be 95 
| Ries: ee | ees | ee ae . FRE ee Rae 87 pS 86 
3 eee | See | RES 3 26 i mee of ee 5 ee 66 gs RES! 73 
110 108 lll 108 104 106 159 137 149 130 168 143 96 96 101 105 103 98 
108 108 109 109 104 102 154 139 140 133 166 144 96 97 101 101 100 97 
| oe 105 109 105 110 104 102 142 132 127 126 155 137 96 97 105 102 97 
August ___ 110 110 110 lll 111 105 137 131 116 119 154 141 98 97 103 109 103 98 
September} 116 113 116 114 115 107 138 134 118 118 154 147 100 98 104 119 105 99 
October - - 118 115 117 116 123 lll 134 136 115 115 150 152 100 98 107 119 106 97 
November| 115 117 115 118 118 114 122 132 112 114 130 146 99 99 104 109 107 96 
December} 109 118 110 120 106 lll 107 127 93 106 117 145 98 100 104 94 106 96 
1929 
January - - 117 119 117 120 114 116 98 120 81 7 111 139 7 100 101 95 108 | 96 
February. 121 119 122 119 116 119 102 118 84 94 116 137 100 100 108 99 107 95 
March.._-. 124 119 126 120 101 109 121 121 106 101 133 137 101 101 lll 98 105 96 
April. ...- 124 121 128 122 103 114 139 123 117 100 158 142 102 102 lll 102 108 26 
May...... 126 122 128 123 116 117 143 121 113 97 168 141 102 102 lll 109 107 95 
June...... 125 125 127 127 116 114 144 126 102 95 178 152 102 103 110 110 108 95 
+ ees 120 124 120 125 118 116 136 124 94 93 170 149 102 103 106 lll 107 97 
August ___ 122 121 122 122 121 115 129 122 84 86 166 152 104 103 lll 115 107 96 
September} 123 121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 106 96 
October 121 118 119 119 127 116 104 107 7 67 135 139 103 101 ll 118 104 95 
November} 108 110 107 110 114 110 94 103 66 67 116 132 99 99 103 102 102 94 
December 96 103 93 101 110 116 84 102 53 61 109 136 95 97 99 89 102 93 
1930 
January -- 103 106 102 105 108 110 78 95 46 56 104 128 93 96 94 89 100 93 
February. 109 107 110 107 104 108 89 104 44 49 126 148 93 94 98 91 99 91 
March... 106 104 109 104 91 98 102 102 54 52 141 144 93 93 98 90 96 90 
pee 107 104 110 104 94 104 113 101 62 53 156 140 93 92 97 93 97 90 
May.....- 105 102 106 101 102 104 125 105 61 52 178 148 91 91 v4 97 96 89 
June.....- 99 98 98 97 103 102 116 99 54 49 166 140 89 $0 91 95 93 87 
. Pe 91 93 89 92 100 100 107 95 48 47 155 135 86 87 83 95 92 84 
August _.- 90 90 88 89 101 96 85 81 48 49 115 106 85 84 82 96 89 84 
September 92 90 90 89 101 94 82 81 52 52 108 105 86 83 83 99 87 84 
October 90 88 87 86 105 95 75 7 51 52 94 99 84 82 81 97 86 83 
November 84 86 82 85 96 92 68 76 46 48 86 99 81 81 75 86 84 81 
December} 77 S84 74 82 89 93 59 73 7 43 77 98 79 80 74 74 84 80 
1931 
January -_. 82 83 81 * 83 86 88 58 71 37 44 75 93 76 78 68 74 82 78 
February. 7 86 88 86 M4 86 68 79 42 47 89 104 77 78 73 74 80 77 
March... 89 87 rgl 87 82 89 77 77 50 47 98 100 78 78 75 75 80 76 
April... 90 91 87 83 91 82 73 52 44 107 $6 78 78 74 77 80 75 
May.....- 89 7 90 * 87 84 87 78 65 47 40 104 85 77 78 72 79 79 73 
June__...- 83 83 r 83 82 85 86 74 63 41 37 101 s4 75 76 68 77 77 72 
| 80 82 7 82 85 86 68 61 36 35 94 82 74 75 64 78 76 72 
August. _- 78 78 77 78 82 7 63 59 32 33 87 81 74 74 64 76 72 72 
September 77 7 7 75 82 77 59 59 32 32 81 80 75 73 62 78 69 71 
October - - 75 73 72 71 92 84 52 55 29 30 71 76 71 70 59 78 69 70 
November 73 73 7i 71 84 81 43 49 26 27 57 67 69 69 56 70 68 70 
December 68 74 66 73 80 85 30 38 20 23 39 50 68 69 56 61 69 69 
1932 
January __ 71 72 7 71 74 77 25 31 16 19 33 41 66 68 52 58 64 67 
February. 71 69 70 68 75 78 23 27 15 17 30 35 67 68 54 59 62 66 
March.__- 68 67 66 64 77 84 26 26 16 15 35 36 66 66 52 58 61 66 
April ..... 64 63 63 61 72 7 31 27 16 14 43 38 64 64 49 57 59 66 
May...... ? 61 > 60 > 61 » 59 65 67 31 26 14 12 45 37 61 62 46 53 54 64 
» Preliminary. * Revised. * Average per working day. 


1 For indexes of groups and separate industries see p. 468; for description see BULLETIN for February and March, 1927; for back figures see 
BULLETIN for March, 1932, p. 194. 


2 3-month moving average, centered at second month; for description and back fi 


res see BULLETIN for July, 1931, p. 358. 


5 For indexes of groups and separate industries see p. 469; for description and back figures see BULLETIN for November, 1929, and November, 1930. 
‘ For indexes of groups see p. 433; for back figures see BULLETIN for February, 1931, p. 108. 
5 Revised index of Bureau of Labor Statistics (784 price series), 1926=100. Index numbers for groups of commodities are given on p. 470. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] > 
Merchandise exports Merchandise imports Excess of exports 
Month 
1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 
PADETY . -6-neeuesa 411 488 411 250 150 338 369 311 183 136 7 119 100 66 14 
February .....-.-- 371 442 349 224 154 351 369 282 175 131 20 72 67 49 23 
BEC). ccacacdedee 421 490 370 236 155 380 384 300 210 131 40 106 69 26 24 
April....-...-.-.-- 364 425 332 215 135 345 411 308 186 127 19 15 24 29 9 
ee 423 385 320 204 » 132 354 400 285 180 > 112 69 —15 35 24 » 20 
BE nance onuhnt 3389 393 295 gt eee 317 353 250 pt EN 71 40 44 , 4 ies 
a ee 379 403 267 eee 318 353 221 SERIE 61 50 46 |) eee 
| 379 381 298 7 ee 347 369 218 PE Meas tibiae sien 32 ll 79 a 
September. ...----. 422 437 312 gg PS 320 351 226 ee 102 86 86 py ee 
Oetebe? ass cnneae 550 429 327 2 ee 355 391 247 | ee 195 137 80 —7 
November. ...-..-- 545 442 289 BE Dianceducd 327 338 294 De cdinmine, 218 104 85 | Sanat 
December.....-.-- 476 427 275 eee 339 310 209 S| ES: 136 117 66 , EV UEe 
YoesRusia.c 3 5, 128 5, 241 3, 843 , 2 eee 4, 091 4, 399 3, 061 SO 1, 087 842 782 We Letininene 
» Preliminary. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1923-1925 average= 100] {Index numbers; 1923-1925 average= 100] 
Index of sales ! Index of stocks (end of 1982 
Janu- | Febru- : 
ary ary March} April | May 
Adjusted Without Adjusted Without hit 
Month for seasonal | seasonal ad-| for seasonal | seasonal ad- Adjusted for seasonal variation 
variation justment variation justment 
incintkincircaaninninaianctonins 64 62 61 59 54 
eee 58 61 71 62 48 
1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 Si PEE IB % 43 45 48 32 26 
Beto a eve Grain and grain prod- 
WRT. tknndahenscctiinn 69 78 72 86 76 
97 7 7 64 88 75 7 67 ae ae aaa 62 60 56 61 54 
98 78 80 64 86 73 81 69 Forest products. -.....-- 28 27 27 26 24 
97 72 92 70 84 70 87 72 CN clea autnncipatintegia 31 29 28 18 4 
106 80; 101 76 83 70 87 72 Miscellaneous. ........-.- 67 62 57 56 54 
97 73 97 73 83 68 85 70 Merchandise !_.......-..- 81 78 75 73 71 
Se haces TP Biecese 5 eet . cegcanniael 
G dddest >» (GB bacaca BS heacss 2 wenn 
- sabi 2 iS Stas . aearne if enone Without seasonal adjustment 
O68 Kicnw.. ie 5 See GO tikes 
| | SP Bewance: fe 
a Wiican <chinibascagessucs 58 59 58 57 53 
A eran pF ears des A peer ins needasdatadivakes 66 66 67 52 42 
prey aa poecssag: Ow ekaes om ene a ae a 47 52 48 31 26 
, Grain and grain prod- 
Year. ..-.----}------|------ 91 |------]------]---=-- S}----- Da tectinien sed 66 74 62 66 62 
PCRs Sritincacenceaa 65 57 49 56 51 
1 Based throughout on figures of daily average sales—with allowance aga products. ........ * s = 9 . 
for changes from month to month in number of Saturdays and for 6 aaa, ~~. 54 53 54 57 56 
national holidays: New Year’s Day, Memorial Day, Independence Day, as 75 75 5 75 74 
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea- Re fas nens-n=- . ; . : 
sonal variation makes allowance in March and April for the effects 
upon sales of changes in the date of Easter. 1 In less-than-carload lots. 
Back figures.—See BULLETIN for November, 1930, Based on daily average loadings. Source of basic data: American 
Railway Association. 





Baek figures.—See BULLETIN for February, 1931, pp. 108-110. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE NATIONAL BANK OF CZECHOSLOVAKIA 


The annual report of the National Bank of 
Czechoslovakia for 1931 was presented to the 
general meeting of shareholders on February 
29,1932. Sections of the report are given here- 
with:! 

The crisis in Czechoslovakia.—The world- 
wide economic crisis was felt in Czechoslovakia 
somewhat later than in neighboring countries, 
and the economic structure showed consider- 
able powers of resistance. Not until the last 
quarter of 1930 was there any marked falling 
off in business, which was followed in the spring 
of 1931 by favorable developments in the 
money market, some stabilization of the eco- 
nomic position, and more than seasonal improve- 
ment in certain lines. This improvement was 
checked, however, by the international credit 
crisis after the suspension of the gold standard 
in England. Nevertheless, the economic, mon- 
etary, and financial position of Czechoslovakia 
suffered less than that of its neighbors largely 
as a result of its former monetary and financial 
policy. Czechoslovakia, even during the rapid 
expansion of the past five years, resorted in 
only moderate amount to foreign short-term 
credits or long-term loans, so that when the 
liquidation of international credits began in 
May and June, the balances of Czechoslovak 
banks abroad were larger than their foreign 
obligations and the volume of foreign short- 
term credits to industry was inconsiderable. 
Czechoslovakia, therefore, had no need to take 
emergency measures either at the time of the 
Austrian crisis or during the German crisis in 
July, although short-term deposits were with- 
drawn in considerable amounts over a com- 
paratively short period. As, however, the 
international position, especially in the neigh- 
boring countries, continued to get worse, 
Czechoslovakia found its resources diminished 
both through the withdrawals of funds and 
through inability to repatriate from Germany 
either bankers’, industrial, or individual bal- 
ances. After September 21, owing to uncer- 
tainty respecting international credits, Czecho- 
slovakia also had to resort to defensive meas- 
ures. On September 22 the bank raised its 
rate, and on October 2 placed restrictions on 





1 Taken with some textual revision from the official English translation 
published by the bank. In addition the report contains tables showing 
the operations of the bank in detail, and sections dealing with the inter- 
national situation, the stock market, State finances, prices, business 
activity, agriculture and industry, unemployment, etc. All amounts 
of money given in the report in Czechoslovak korunas have been con- 
verted into dollars at par and then expressed in round figures. For 
ng i see BULLETIN for August, 1931, 1980, 1929, July, 1928, and 

une, a 








foreign exchange transactions, which, owing to 
the deterioration of conditions in the neighbor- 
ing countries, had gradually to be made more 
severe. Otherwise, there was no need for ex- 
ceptional measures such as were put into effect 
in several other countries. It was not, for 
example, necessary to close the stock exchange 
or declare a moratorium. 

Exchange restrictions.—T he foreign-exchange 
restrictions provided that all exchange dealin 
should be concentrated in the national bank. 
While these measures are designed primarily to 
check speculation, they do not prohibit the 
payment of ordinary current obligations to for- 
eign countries. No limitation was placed on 
imports nor was there any rationing of the 
currency needed to pay for them until in the 
closing weeks of the year conditions arose which 
curtailed Czechoslovak exports. On. January 
18, 1932, a special commission was appointed 
in the Ministry of Finance which should deter- 
mine the classes of imports for which the 
national bank might allot currency and issue 
certificates, without which goods might not be 
imported. 

The balance of payments.—During the first 
half of 1931 the balance of payments was satis- 
factory as in former years; the change occurred 
in the month of June. A distinction must be 
noted, however, between current items in the 
balance of payments. and capital movements. 
Current items showed no substantial changes 
in comparison with preceding years, and would 
mat have yielded a definite surplus in spite 
of reduction in tourist traffic, emigrants’ remit- 
tances, transit traffic, and other items. The 
movement of capital, however, developed un- 
favorably. The withdrawal of credits had an 
adverse effect on the balance of payments and 
diminished the foreign-exchange reserve of the 
central bank, although at the same time it im- 
proved the general position by a further reduc- 
tion in the country’s international indebtedness. 

The money market.—At the beginning of the 
year the money market was relatively easy, and 
efforts were made by financial institutions to 
lower the rates of interest. The City of Prague 
Savings Bank twice—on February 1 and on 
April 1—announced a reduction of one-fourth of 
1 per cent in interest on savings deposits, and 
the Zemsk&é Bank decreased the interest paid on 
deposits of financial institutions. The repre- 


sentatives of the popular financial institutions 
at their meeting on January 7 recommended 
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the adoption of district interest agreements in 
order to obtain uniform rates and the reduction 
of interest during easy monetary conditions, as 
well as to check undue competition in attracting 
deposits and the establishment of unnecessary 
new institutions. 

Easy conditions continued through February 
in spite of preparations for the 5 per cent invest- 
ment loan amounting to $38,480,000, which 
was sanctioned by Parliament on February 19. 
The tendency to lower rates continued and re- 
sulted in an average reduction of one-half of 1 
per cent in the rate on deposits. The joint 
stock banks meanwhile reduced the interest on 
loans by one-fourth of 1 per cent. In Slovakia 
and Carpatho-Russia an agreement between 
joint stock and cooperative institutions fixed 
the maximum credit rate at 5% per cent. 

Owing to the exceptionally long winter it 
happened that no increased demand was made 
on the money market for usual seasonal require- 
ments during the first four months of the year. 
Beginning with May, however, the demand in- 
creased both as a result of seasonal require- 
ments and of the international situation. The 
National Bank, accordingly, raised its discount 
rate on August 5 from 4 to 5 per cent, and for 
the second time on September 23 from 5 to 
6% per cent. The other banks followed with 
an increase in rates of 1 per cent and a read- 
justment of deposit rates—on savings accounts 
to 5 per cent, on Government deposits to 5 to 
5% per cent, on current accounts to 4% per cent, 
and on time deposits to 5% per cent. 

Pressure on the short-term money market 
increased during the last months of the year. 
As was the case in nearly all countries, not 
excluding even France mm | the United States, 
considerable hoarding took place, which ren- 
dered conditions in the money market still more 
difficult. The turn of the year was the most 
difficult in the history of the National Bank of 
Czechoslovakia. Banks, contrary to their cus- 
tom in previous years, did not ease year-end 
conditions by the use of short-term foreign 
credits but applied to the central bank for their 
total requirements. 

The capital market.—Throughout the year 
there was a considerable demand for long-term 
credits on the part of communities, especiall 
in Slovakia. Beginning with April the build. 
ing trades increased their demands. By au- 
tumn it became increasingly difficult to procure 
long-term credits both because the financial 
institutions realized the need of keeping their 


The power of resistance of the money and 
capital market is evident from the review of 
the extraordinary claims which were made 
upon it. Approximately $59,200,000 of short- 
term credits were withdrawn from Czecho- 
slovakia by foreign countries. The foreign 
balances of this country, which had become 
frozen and so could not be repatriated, are 
estimated at a similar amount. Moreover, for 
the first time in several years greater demands 
were made by the State upon the market. An 
investment loan amounting to some $38,000,000 
was floated under the law of March 11, while 
new issues of Treasury notes totaled approxi- 
mately $15,000,000, so that the aggregate State 
demands were about $53,000,000. All these 
demands—or losses from the point of view of 
the capital market—absorbed the greatest part 
of the new savings. 
Savings deposits—Throughout the year sav- 
ings deposits on the whole showed a tendency 
to rise, although some weakness occurred to- 
ward the end of the year. In spite of the eco- 
nomic crisis, the volume of voluntary and com- 
pulsory savings was not substantially lower in 
1931 than in 1930. The growth of deposits 
in savings banks for 11 months amounted to 
$49,000,000 compared with $27,000,000 in 
1930; in provincial credit institutions, $13,000,- 
000 compared with $3,000,000. A slower rate 
of increase was shown in popular loan banks 
and district agricultural loan banks, namely, 
$8,652,000 in 1931 against $9,502,000 in 1930 
and $12,136,000 in 1929; and in farmers’ 
mutual savings institutions, $915,000 in 1931 
against $1,705,000 in 1930. Savings deposits 
in joint stock banks during the first three- 
uarters of the year declined by $15,499,000. 
The capital of the Central Social Insurance 
Institution was increased during the year from 
$85,455,000 to $103 422,000, or by $17,967,000; 
the capital of the General Pension Institution 
from $84,715,000 to $98,124,000, or by $13,409,- 
000. The increase in savings was of great 
assistance in offsetting to some extent the 
decline in the country’s resources resulting 
from foreign withdrawals and suspensions of 
payment. 

Losses through currency depreciation—The 
National Bank was considerably affected by 
the depreciation of the English pound and to 
some extent by that of the Swedish krona, 
when these countries suspended the gold stand- 
ard. The net loss on the stock of foreign cur- 
rencies, as shown in the profit and loss account, 
amounted to $2,700,000, of which $2,200,000 





— liquid, and also because they found 
collections slow. 


was transferred to the debit of the special 
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reserve fund and the remainder of $500,000 
laced to the debit of the results of this year. 
here is an offsetting item of $18,000, repre- 
senting the profit on currency and coins, as 
well as on the stock of silver, part of which was 
repurchased by the financial administration for 
minting. 

The National Bank of Czechoslovakia cov- 
ered some part of this loss from the profits of 
the previous year, and the greater part from its 
reserves. The bank was able to do this be- 





cause it is conducted on the principle that con- 


BaLANCE SHEET OF THE NATIONAL BANK OF 





——= 


siderations of profit and dividend should not 
be the decisive factors in its policy. The 
directors of the National Bank have always 
been guided by this consideration in formulat- 
ing their dividend policy, and have had the 
approval of the Treasury. Thus, in favorable 
years, profits were allocated to the building up 
of reserves, so that the bank was able to main- 
tain stable dividends and to write off the loss 
on its sterling balances. It was a great satis- 
faction to the bank to be able to cover its ster- 
ling losses without Government assistance. 


CzECHOSLOVAKIA AS OF DECEMBER 31, 1931 



























































Korunas | Dollars! Korunas | Dollars! 
Resources (in thou- | (in thou- Liabilities (in thou- | (in thou- 
sands) sands) sands) sands) 
iia eiccnek ccd bebiiwessus bes teueiios 1, 649, 899 48, 837 || Bank notes in circulation. .............----.-.--- 7, 679, 170 227, 308 
ND 5 Aoiks Sow tdnsic ne Sidebar sch Shu ndsccheae 6, 446 WOE Be Ere Os oo a oa cceasacacccccssuikesueseeeee 360, 625 10, 674 
Foreign bank notes, silver and token coin__-_--.-- 3, 371 100 ff} Ourremt acetate. ..oicccn sncscccccescccasescecsss 41, 255 1, 221 
Balances abroad and advances in foreignexchange.| 893, 045 26, 434 
UE II hak AE gern dekchcds sthmicsinn hosden 34, 700 1, 027 401, 880 11, 896 
Foreign checks in course of collection............- 100 Cash vouchers in circulation, taken over from the 
Austro-Hungarian Bank -__....-......--.------ 60 2 
937, 662 27,755 '| Temporary balances abroad__...........-...----- 33, 764 999 
Czechoslovak token coin. ..................----.- 10, 627 ee itcide cd vnwniisenishdinencatapictvacahs 405, 000 11, 988 
Capital reserve fund................-.......----- 1, 800 56 
RO SF ebacrintinvennensncamshbiescasubiation 1, 430, 338 42, 338 || Reserve fund according to section 135 of the Bank 
OE nhs aS hohe tec nksowcee 251, 702 7, 450 ae ER eel bs lS ERE PSs SRS ES 8, 894 263 
Special reserve according to Art. III of the amend- 
1, 682, 039 49, 788 ment of the Bank Law No. 102/25_.......--.--- 20, 000 592 
Advances on collateral........................... 156, 681 A:Gee. 5 ei ONG... esc dsc 10, 000 
RE ARLE RES ee Mee pee IR ea RS 476, 831 14,114 
Net profit: 
SESE OOS CRORES ORL L OE 77, 785 2, 302 Carry-over from the year 1930............---- 182 5 
Bank-note printing office premises. ...........-.- 17, 696 524 Results of the year 1931_........-.-..-------- 33, 583 OOF 
Bank furniture and fixtures___..............--.-- 6, 412 190 
Printing office furniture and fixtures_--........--. 5, O85 151 33, 765 999 
Temporary liabilities (interest due in 1932, 
106, 979 3, 167 already collected in 1931)_............----.----- 18, 637 552 
EE gaia a  ocnnbocpacvnreepdeabane 31, 874 943 
Banking Office of the Ministry of Finance in Cier RDE a ks atk wan caw hscesds ea’ ; 1, 408 
liquidation: 
(a) State motes debt... 2 25.22.22 J... 252. 3, 121, 403 92, 393 
(b) Assets of the Banking Office of the Min- 
istry of Finance in liquidation, in 
charge of the National Bank of Czecho- 
ET IA OE LIE Ee REAL 294, 214 8, 709 
3, 415, 617 101, 102 
Temporary resources: 
Oe | Se Sey te ee eee 63, 572 1, 882 
Interest due in 1931 to be collected in 1932___- 7, 309 216 
RNR Oe EE Ee 185, 209 5, 482 
Total liabilities, exclusive of contra 
Total resources, exclusive of contra accounts_| 8, 692, 426 257, 296 IR hirse bade ecancsctascsedcuiwbedesbeand 8, 692, 426 257, 296 
RR ECR RUE RAS 77, 841 2, 304 |} Contra accounts.............---.-.---...-.------ 77, 841 2, 304 
‘Tene COGN hel da SARS 8, 770, 267 259, 600 Total Habilities. 00.5. .cc5si ees cet ee se 8, 770, 267 | 259, 600 

















1 Conversion at par: 1 koruna=$0.0296. 
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LEGAL RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKS 


{Including all changes reported up to July 1, 1932] 








Liabilities against which reserves 
Country must be held 
Albania---...... MEE it de cote sacgbatenanindiceboosten 
Australia......-. PD dininitedndendinenuiaadimatdiaaliog 
Austria......... Notes plus other demand liabilities, |_. 
minus amount represented by 
Federal loan debt. 
ee Bein ctncknccaceetsescapeane« 
elgium........ Notes and other demand liabilities_. 
Bolivia......... Notes and deposits............-..--.!_.. 
Bulgaria.......- Notes and other demand liabilities._|__ 
is ne wesinig Notes and deposits...............---|-- 
a ceektel PE iiatiibednannddsnndneninncncnnsition 
Czechoslovakia.| Notes and other demand liabilities -_- 
pS Ree yn and demand liabilities........|.. 
DOR cs ceel Seen cbatbcncctbanadacetuiossdes 
Ecuador........ TE Sahel gese nets BAAS Se 
i. contiiebrcabubuitmeonadnoarse 
Pc anccne- | | EG TAREE RE a 
England........ Notes in excess of fiduciary issue of 
£260,000,000. 
Estonia_......-- Notes and other demand liabilities. _| 
Finland _....-.- Notes and other demand liabilities 
in excess of 1,200,000,000 markka. 
France. ....-... Notes and other demand liabilities_- 
Germany..----.- Pe tbitipttlncbisdsdetwssactecseces 
Guatemala... ..- Notes, less due from banks-.-.......- 
Deposits due in 30 days or less---..-- 
s “OS Ee 
Hungary. -..-.-- otes plus other demand liabilities, 
minus amount represented by 
State debt. 
ee Notes and other demand liabilities_-. 
Japan._.....-.. N ae in no ron of fiduciary issue of 
FORD a dttndncncen Notes and aher y - liabilities... 
Latvia.......... I A in ea cuthahawesacdussececutan | 
Lithuania... .- ER Se RE REE 
SS GS ee eee 
Morocco.......- | RRS ES eR ae ee 
Netherlands....; Notes and other demand liabilities_ __ 
Norway-...---- Notes in excess of fiduciary issue of 
250,000,000 kroner. 
Peace decid Pir paddle nncdccanccuctdaaceccanss 
} SS, PF 
Poland......... 








Notes and other demand liabilities_ - -| 


For footnotes see end of table, 


Reserve require- 
ments 
Gold and 
Gold gold ex- 
change 
Per cent| Per cent 
Mints Ae, 12 3314 
aacapidiasaphiaas 15 
Sinaia 2324 
20 40 
30 40 
Maced 1350 
wereecce $33} 
Geena 335 
aideaeeciacsi 340 
915 330 
heme 340 
330 333% 
| 
» ty ERR 
REP eR 50 
, e aeeees. 
| 
eee | 840 
© | 100 
oo are 
330 340 
12 140 
7 125 
1100 
git ean 12394 
ee ae 340 
SIR lnacsaddane 
ae Mee Sa 
walgmaiinte 250 
| ee SERN 
siighinaaniea | 133% 
We scicintinwns 
Ly Scarmne 
ig See 
wise, 
anbecacipaile 1 50 
| 
+30 | 1340 








Qualifying provisions, etc. 








Foreign exchange may not exceed two-thirds. 

Foreign exchange may consist only of exchange on England. Reserve 
ratio to be increased to 18 per cent on or 4 1, 1933; to 2144 per cent on 
July 1, 1934; and to 25 per cent on July 1, 1935. 

Reserve ratio to be increased to 28 per cent on Jan. 1, 1933; and to 
33% per cent on Jan. 1, 1938. 


Silver in reserve may not exceed one-fifth. Foreign exchange may 
consist only of deposits payable in gold on demand or on 3 days’ 
notice in New York or London. 

Foreign exchange net. Government consent necessary for suspension 
of reserve requirement. 

Foreign exchange net; may consist only of demand deposits payable 
in New York or London. Reserve — of 35 per cent effective until 
Sept. 25, 1933. Former ratio 50 per cent 

Foreign exchange may consist only of ‘demand a. pm | 
present emergency reserve against notes may yt A 
without enforcement of penalties provided by | A. * r ditional 
reserve equivalent to 25 per cent of deposits must be held in form of 
1 currency including gold, silver, and other types of money 
(silver not to exceed one-half). 

Foreign exchange not limited to gold-standard currencies. Reserve 
ratio na gold to be increased to 17% per cent, and of gold and 
foreign exchange to 35 per cent, on Dec. 31, 1935. 


From Oct. 14, 1931, to July 31, 1932, only 33% per cent reserve of gold 
and foreign exchange is required; formerly 50 per cent. Foreign ex- 
change may consist only of the bank’s noninterest-bearing demand 
balances with Bank of Norway and Swedish Riksbank, less indebt- 
edness of these two banks, and noninterest-bearing demand balance 
on giro account with German Reichsbank. Government consent 
necessary for suspension of reserve requirement. 


Note issue limited to 45,000,000 sucres. 

The original requirement was a gold reserve ratio of 50 per cent, but 
on Oct. 30, 1916, the bank was authorized to substitute British 
Treasury bills for gold. 

On Aug. 1, 1931, increase of fiduciary issue to £275,000,000 was author- 
ized by British Treasury for limited period. Period subsequently 
extended to Sept. 30, 1932. Authorization can not be extended 
beyond Aug. 31, 1933, unless Parliament otherwise determines. 


Foreign exchange net. Government consent necessary for suspension 
of reserve requirement. 

Foreign exchange may consist only of undisputed balances with 
foreign correspondents valued at current gold quotations converted 
into Finnish marks at gold parity. 


Foreign exchange not limited. to gold-standard currencies; but must 
be valued at current gold exchange rate and mature within 14 days. 

Silver in reserve may not exceed one-thirtieth of total reserve require- 
ment. 


Reserve ratio to be increased to 28 per cent on June 24, 1934; and to 
3344 per cent on June 24, 1939. 


Silver in reserve may not exceed one-fourth. Fiduciary issue may be 
increased, subject to tax, by authorization of Minister of Finance. 


Additional requirements for notes in excess of 100,000,000 lats. 


Wigeeess | issue may be increased, subject to tax, by authority of 
Storting. 


Silver = reserve against — may not exceed one-fifth. Foreign 
exchange may consist only of sight deposits payable in gold in New 
York or London; or, up to one-half the reserve, of acceptances 
payable in gold-standard currencies. 

a net. Silver in reserve may not exceed one-twentieth 

of go! 
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LEGAL RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKS—Continued 





























Reserve require- 
ments 
Country Liabilities Ay or reserves Qualifying provisions, ete. 
Gold and 
Gold gold ex- 
change 
Per cent | Per cent 
Portugal_..-.-... Notes up to 2,200,000,000 escudos |_......... 30 | Foreign exchange net; not limited to gold-standard currencies. Until 
lus deposits and other demand July 1, 1941, Portuguese external gold bonds may be included to 
iabilities. the extent of 22 per cent of the total reserve. 
Notes in excess of 2,200,000,000 BED iscosaksus 
| _escudos. 

Rumania..-.---- Notes and other demand liabilities... 25 35 

South Africa..... Notes, deposits, and bills payable... 1340 |.......... Silver in reserve may not exceed 8 per cent of deposits and bills pay- 
| able. > cea consent necessary for suspension of reserve 

req ent. 

Sees..ss<se | Notes aes ws and including 4,000,000,- 38.8 145 | Silver - Toy nie: may not wo" s 5 per cent of notes up to and includ- 

ing 4 cent of notes in excess. Note 
tent een aatnaiiiimaitaen: 43.5 1 60 pd limited to 6,000, pesetas and may exceed 
| 000,000,000 only with consent of the Government. Consent of 

aeoneueen required for any reduction of gold holdings and can 
| not be given unless these hol are in excess of requirement 
necessary for a circulation of 6,000,000,000 pesetas. 

Sweden.....---- | Notes in excess of fiduciary issue of ie nee Gold reserve may not fall ong 000,000 kronor. Government 
| 250,000,000 kronor. — , if urgently necessary, exte nd fiduciary issue by 350,000,000 
ronor. 

Gwituationds -..<) NOB issn das scdsncioccnarocencescee Le Sreres 

Uruguay......-- | Notes in denominations of 10 pesos _ See Obligations of the Uruguayan Government payable abroad may be 
| Or more, and demand deposits. coun as gold up to 20,000,000 pesos. Note issue in denomina- 

tions of less than 10 pesos may not exceed 20,000,000 pesos. 

Wh Bi BIB cpl Tain hin ine abe Ren nkenidestininall 1325 | Reserve may include platinum. 

Yugoslavia... te | rae 25 35 

RESERVE REQUIREMENTS IN ARGENTINA, CANADA, AND IRISH FREE STATE 

Argentine Con- | Notes and subsidiary coin........... 3 et As reserve falls from 40 to 36 per cent, discount rate of Conversion 
version Office. 3 : Office must be progressively raised. 

Canadian Min- | Dominion note issue, less $63,500,000 |S eer If paper note —_ less advances under finance act, falls below 
ister of Fi- and amount of advances under 000, reserv uirements are as follows: Against a net issue 
nance. finance act. pot oes ‘trom $50,000, 000 to $76,000,000, a gold reserve of $12,500,000 is re- 

uired; against a net issue of Jess than $50,000,000, a gold reserve of 
35 per cent. Inrecent years the actual net issue has not fallen below 
$120,000,000. 
ey of Post Office Savings De 

Irish Currency  , alien EN ONES, CRO PNT LS 100 | Foreign exchange is limited to British legal tender currency, bank 
Commission. deposits in Great Britain or Northern Ireland, and British Govern- 

ment securities maturing within 1 year. 

















1 May legally include silver. 

2 Foreign exchange may be in any stable currency. 
3 The bank may 
4 300,000,000 markka 


eet to the payment of a tax, permit the reserve ratio to fall below the legal minimum. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 










































































































































































Europe 
Total (48|| United 
End of month ; Canada ; 
countries)|| States Rien bod Austria | Belgium | Bulgaria b pow Denmark| England} France | Germany 
1931—February.- - - - 11, 016 4, 309 94 5, 350 30 197 ll 46 46 685 2, 192 544 
MORK cenasa 11, 079 4, 343 96 5, 388 30 200 ll 46 46 699 2, 2 553 
ee 11, 115 4, 373 99 5, 395 30 201 ll 46 46 712 2, 180 564 
[a 11, 225 4,445 |. 102 5, 428 30 201 ll 46 46 735 2,181 569 
Oe a 11, 272 4, 593 87 5, 351 30 199 ll 46 46 793 2, 212 339 
\. See 11, 218 4, 587 87 5, 353 30 214 ll 45 46 643 2, 290 325 
August....... 11, 294 4, 632 89 5, 415 30 221 ll 45 46 649 2, 296 325 
September. -- 11, 273 4, 364 83 5, 689 27 346 ll 45 44 656 2, 326 310 
October_....- 11, 127 3, 905 86 6, 066 27 357 11 46 44 660 2, 534 273 
November... 11, 224 4, 031 82 6, 113 27 356 ll 46 39 587 2, 659 239 
December-.-.- 11, 263 4, 051 78 6, 189 27 354 ll 49 39 588 2, 699 234 
1932—January...... r 11,314 4, 009 80 6, 300 25 352 ll 49 39 588 2, 808 226 
February...-| r il, 391 3, 947 78 6, 444 25 351 ll 49 39 588 2, 942 221 
March....... r 11, 466 3, 986 77 6, 484 25 349 ll 4y 39 588 3, 012 209 
BE kinnte~< 11, 477 3, 956 77 6, 525 25 351 ll 49 39 588 3, 052 205 
BE Aanae<s » 11,378 3, 717 7 ? 6, 658 23 353 ll 49 39 608 3, 115 206 
pe, ARO UEAEA OEE Bikes occithodeevchasintcsscdeselis seaksiehpandsancmeemiabtmbpenatacs 663 3, 218 >? 198 
Europe—Continued 
Endjof month - " ° Sneiniiel 6 other 
Greece |Hungary| Italy — Norway} Poland — 7 Spain |Sweden =a U. £ 8. —— coun 
1931—February- - -- 7 26 279 179 39 63 9 56 466 64 124 249 19 18 
Marchb....... 6 22 279 179 39 63 9 53 467 64 124 259 19 18 
pd 6 20 279 181 39 64 ll 53 467 64 124 259 19 18 
ae 6 20 280 181 39 64 ll 53 468 64 124 262 19 18 
PGihedcons 6 20 282 200 39 64 ll 53 468 64 162 262 27 18 
) 6 20 283 236 39 64 10 53 439 64 225 267 27 18 
August. ....- 6 18 283 260 39 64 10 53 439 62 229 280 27 21 
September--- 6 18 286 282 39 64 10 54 439 53 328 293 29 21 
October-.._-- ll 18 293 336 46 7 12 54 434 7 422 309 31 25 
November. .- ll 18 296 362 42 7 12 54 434 55 425 315 31 26 
December. - - ll 18 296 357 41 67 13 58 434 55 453 328 31 26 
1932—January --...- ll 18 296 351 42 67 13 58 434 55 472 329 31 26 
February-..-- ll 17 296 353 42 68 15 57 434 55 482 329 31 26 
March.....-.. 9 17 296 354 42 64 16 57 434 55 471 330 31 26 
| ee eee ere 17 296 364 42 64 17 57 | 434 55 471 331 31 7 
BR rincs cewabesteoond 17 297 384 42 62 17 56 435 55 493 335 31 » 30 
ae aA tphphunlatentedatpentdniiund FE licwdintisegincanesnodieemrnnatarnseond ee eee EE rene 
Latin America Asia and Oceania Africa 
Total Total 
End of month } 6 other Aus- New 
(0 Argen- | Colom- Uru- * (6 : Tur- . Africa 
osu tins bia Peru guay = ooun- og India | Japan| Java — key Algeria) Egypt South 
tries) tries) ; 
1931—February--.-.- 497 390 15 18 58 17 7 76 128 417 | » 48 | | SRR 8 20 35 
March..--.... 483 378 12 18 58 16 709 77 135 415 48 , > een 8 20 31 
poe 475 370 12 18 58 16 714 74 141 419 46 | eae 8 21 31 
ee 465 362 10 18 58 17 724 7 147 422 46 } | ee 8 21 32 
} 451 350 10 16 58 17 730 75 151 425 46 ,  { Se 8 21 31 
| aoe 416 322 10 14 57 12 714 66 158 412 44  */ 8 21 33 
August. ..... 400 309 10 ll 57 12 698 52 162 406 44 | { ae 8 21 31 
September-.- 370 281 8 13 56 13 7 52 162 408 51 3 Ree 8 21 32 
October...... 366 270 ll 17 53 16 644 53 162 342 53 | ee 8 21 30 
November... 361 265 10 17 53 16 570 51 162 271 53 ff an 8 21 37 
December. -- 352 253 9 17 53 21 525 52 162 234 45 yy eee 8 21 39 
1932—January . .... 347 252 6 15 52 21 r 510 51 162 215 45 32 4 8 21 40 
February -.-.- 343 249 7 14 52 21 r 511 52 162 215 45 32 6 8 23 37 
March...--.. 342 249 7 13 52 21 r 507 52 162 214 42 31 6 8 31 31 
, 340 249 8 12 51 21 r 505 52 162 214 41 30 6 8 32 34 
MP dcncecsve 23 » 249 ll ll » 51 > 21 506 52 162 214 42 30 6 8} » 32 35 
» Preliminary. r Revised. 
NOTES 


Figures for 33 countries are as of final day of month; for the other 15 countries—including England, France, and Netherlands—they are as of last 
report date of month. See BULLETIN for May, 1932, p. 315. Since the note in the BULLETIN for May, 1932, was prepared, figures for the Banque 
Centrale de la République de Turquie have been added to the table. The figures reported by this bank relate to the last Thursday of the month. 

The 6 European countries and 6 Latin American countries for which figures are not shown separately are Albania, Danzig, Estonia, Finland, 
Latvia, te Bolivia, Brazil, Chile, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves during this period 
in excess of $10,000,000. 

For back figures—and for additional details relating to this table—see BULLETIN for May, 1932. 
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GOLD PRODUCTION 






























































{In thousands of dollars] 
Esti Production reported monthly 
mated 
Month world Africa 
produc- b 
tion f Total ° South ‘ West Belgian Canada| Mexico’ | Australia} Japan India 
Africa | Rhodesia) Africa | Congo? 

ee, en ane 416,752 | 322,755 || 221,526 11, 476 5, 000 3, 618 43, 454 13, 813 9, 553 7, 531 6, 785 
1931—January ................ 36, 450 28, 342 19, 151 960 443 387 4, 183 1, 281 634 657 648 
| er: 34, 461 26, 353 17, 427 898 438 333 4, 033 1, 011 869 764 580 
SS are 35, 933 27, 825 18, 791 886 453 349 4, 218 8 863 683 594 

in conkakebenen cud 36, 128 28, 020 18, 194 917 447 351 4, 591 1,329 936 694 561 

SE SES = ee 36, 537 28, 429 18, 901 918 452 334 4, 460 1, 208 919 716 521 

Pi dens aetiiacenwe 36, 490 28, 382 18, 594 926 448 340 4, 725 1, 103 1, 092 663 490 

| Se Se 36, 435 28, 328 18, 959 947 453 342 4, 711 814 933 668 500 

PE tionmiitiibnas meas 37, 049 28, 941 18, 859 918 466 353 4,718 1, 228 1, 229 654 016 
EE 37, 130 29, 022 18, 981 905 488 397 5, 005 1, 074 916 692 562 
+S CRE 38, 047 29, 939 19, 525 936 476 437 4, 933 1, 041 1, 240 679 673 
November.........----- 37, 008 28, 901 18, 673 941 480 408 4, 906 914 1, 321 667 590 
December -.......-.---- 37, 147 29, 040 18, 809 1, 041 498 417 4, 974 877 1,181 664 579 
| Saree 438,816 | 341, 521 224, 863 11, 193 5, 543 4, 448 55, 458 12, 866 12, 134 8, 201 6, 815 
19382—January ..........-....- 37, 615 29, 507 19, 587 921 460 405 4, 834 1, 106 1, 032 628 534 
ee 36, 696 28, 588 18, 935 956 453 381 4, 670 1, 063 657 525 
Pen cvatwasesicswes » 38,431 | » 30,324 19, 877 996 484 » 419 5, 285 862} » 1,114 741 545 

Pe iniiicddcnSattenaned » 37,861 | ? 29,753 19, 593 976 465 » 388 5, 093 » 862) » 1,114 671 590 

» Preliminary. * Revised. 


Note.—The figure for total world production in 1930 is that published in the annual report of the Director of the Mint for 1931. The difference 
between this figure and the total production reported oer A in 1930 is $93,996,000, or $7,833,000 on a monthly average basis. In order to derive 
monthly figures for estimated world production, for 1931-32 this average difference, of which about half represents United States production, is 
increased by 3.5 per cent—the ratio of increase of United States production in 1931—and added to the production actually reported each month, 

The figures reported monthly are not in every instance complete for the area indicated. Those for West Africa represent the output of the 
Gold Coast and Sierra Leone; those for Australia, total output with the exception of Tasmania and Northern Territory; those for Japan, the output 
of the leading mines; and those for India, the output of the Mysore State. 

For annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1931, p. 241. 


“GOLD MOVEMENTS 


[In thousands of dollars] 


































































































United States 
Net imports from— 
im: E Bel- |Nether-|Switzer| C A Colom-| British — the 

ng- el- |Nether-|Switzer-| Can- rgen- olom- an other 

ports |] jand | France| sium | lands | land | ada |Mexico) “sing | Brazil) “bia | India | Hong Japan | coun- 

Kong tries 
1930—Total......- 280, 087 —275 —73, 675 6 , ee 6, 872! 22, 211) 156, 609) 30, 838 

1931—January....| 34,372/)........ 3 ae oe Be 22, 556 801 748) #1, 
February... 16, 142 9 LD TE EE es 1, 272 2, 739) 1 2,412 
March. .... 25, 645]]........ 50 a ,, EE REG 924 , 597 1, 586} 2,845 
Bciance 49, 516)}_....... 19, 161 SER ER Ree 1, 105 7,796) 2,741 2, 266 
RE 49, 630)/........ RS REE Sree 1, 052 960 847| 2,604 
ee = . See Es RRB. —17| 20, 725 6, 361 399) 1 30, 842 
ee 19, 503 —4 ESS SRR RY 4, 871 1,544) 1, 246 , 980 
August -..... 57, 500 1, 501 —16 ee, Re 2, 208 1,046} 25, 000) 2 13, 435 
September..| 20, 561 23) —24, 087 2| —4,172| —349) 8, 837 25, 770 3, 596).......- 3, 586 
October - . ..|—337, 685 685|—324, 500) —9, 678|—35, 904/17, 617| 5, 666)—1, 239) 16 5, 583) 22, 501 1, 378 
November... 89, 436 333 —10 —57 —394 —515| 7,408) 267 1,644) 75,932} —1, 
December -. 56, 858 4, 249] —15, 150) —5, 861] —9,857| —1,270) 4,513) 1,344/........)-....--- 2,042) 3,165 623) 68,285) 4,775 
Total..... 145, 325|| 6, 797|-~344, 514|—15, 583|—50, 327/19, 768] 81, 136] 22, 267| 141, 263 16| 15,116] 8,064] 34, 240] 199, 286] 67, 332 
1932 —January....{ —72, 950}| —3, 199} —83, 783|—12, 553) —6, 257; —1, 759) °4,154) 1,103) 9,110).....-... 2,948) 4,677 167} 9,969) 2,471 
February...| —90, 567 —235| —98, 203|—17, 859] —8,672} —254| 8, 406 950} 1,157 360 7| 2,575 819} 19,441 940 
March. ..-.| —24, 671 —23| —37, 5382} —6, 341)._...... —6| 7,216) 2,997; 2,683) 949) 3 70} 2, 948/.......- 2, 365 
PE a niciniu —30, 239)| —1, 922) —24, 527 —669|—18, 707 ce! ee J re ee Viswossuate 2,402) 2,013 682 
ay ..--....|—195, 514|| —7, 047) —63, 216|—19, 930/—58, 473|—53, 554) 4,699) 1, 510).......-.}..----..]|-.----.- 175} 3,791 2, 441) 3—5, 910 
June »...... —206, 846 —847|— 107, 392 inane: ideas 419|—64, 128) 5,061 SE a Een ST eo 3,771, 5,172) 1,964 
1 $25,990,000 imported from Germany. » Preliminary figures. 
2 $11,000,000 imported from Germany. * Revised. 


§ $9,710,000 exported to Germany. 
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GOLD MOVEMENTS—Continued 
[In thousands of dollars] 
Great Britain 
Net imports from— 
Month Total 
— South 
785 rein " || United Ger- Bel- | Nether- | Switzer} South | British | Sits | 4 ustra- |_,Attica, dame 
tes: States France many gium lands land | America} India — lia Comyry coun- 
48, rica tries 
80 
194 
~ 1930—Total__.... -. 23, 658 283 | —268, 831 |—78, 862 | —9, 090 —981 |—23,190 | 57,896 | —8,177 1, 526 | 116,415 | 213,774 | ! 22,893 
- 1931—January - -_-- —43, 470 |}.....-.-- —72,616 | —1,483 | —2, 661 —276 —992 7, 198 1, 421 380 20, 373 4, 363 
16 February-..- .) | Se —18, 178 | —1,772 | —7,7 —14 —153 8, 485 529 620 375 17, 489 2, 858 
63 March.-....- 2) = —7, 793 | —1,047 | —6,317 18 —194 112} —249 879 365} 21,382) —704 
73 , SR 24, 084 |j.......-- —344 ee 65 —126 340 305 967 3, 407 23,090 | —3, 528 
90 eee | Sa —296 —420 |......--- 146 —133 2, 7: —258 1,003 398 16, 185 —256 
79 pe 1 | eee —232 | 37,514 —19 —82 | —3, 338 389 _ 1, 205 511 21,024 | —2, 647 
| ee —130, 808 |} —1, 506 |—110, 144 1,765 |—10, 751 | —50, 133 | —1, 658 6, 028 3, 132 1,703 | 10,096 21, 042 - 
15 August._...- —24, 150 — 13, 333 7 | —9, 145 | —24, 373 |—13, 218 1,504 | 15, 549 17, 861 —599 
coor September ? —9, 251 —827 —774 —72 —35 | —18,419 |—10, 168 695 823 650 12 19, 359 494 
34 October ?_..- 13, 040 97 —6, 800 —119 —7 —8, 591 | —2, 458 1, 003 7, 462 400 419 21, 017 — 256 
95 November ?.| —44,977 || —4, 144 | —61, 412 —2 —66 | —12,370 |—10, 003 692 | 23,930 214 1,107 15, 426 1, 649 
45 December ».| —15, 602 || —7,086 | —24, 939 —515 —155 —4, 290 |—15, 564 |......... 19, 527 417 64 19, 499 442 
190 Total? . ...|—148, 817 ||—12, 582 |—316, 861 | 33, 7 —36, 952 |—118, 319 |—61,005 | 28,922] 56,358 10,983 | 32,683 | 233,747 446 
"2 1932—January-..... —7,320 || —4,129 | —64, 955 —76 —134 —3, 584 —247 105 | 45, 986 746 1, 555 17, 062 352 
February....| —6, 182 2, 256 | —52, 712 —58 -7 —7, 537 | —3,723 2,226} 30,661 781 371 20, 854 1, 426 
- March._....- —2, 691 —119 | —40, 858 3 —53 | ~—3,480 | —7,382] 1,002] 24,340 602} 1,750} 20,616 887 
ve | | eee 26, 148 1, 207 | —17, 795 71 —53 —1, 955 a 17, 393 899 1, 083 24, 893 420 
is ; 16, 973 7,541 | —10, 843 —18 | —2,571 | —11,310 —214 406 11, 565 803 915 18, 965 1, 734 
h June ?__..... 25, 955 15,717 —6,901 41 | —2,612 —8,711 | —1, 002 |......... 8, 934 395 171. 19, 793 131 
he 
ut 
France Germany * 
Net imports from— Net imports from— 
atenth Total an Total PP 
net r . net ; 
imports|| United} Eng- | Ger- — _ other | imports |} United} Eng- | prance — _— U.S.| other 
ior States | land | many lands | land _ States | land lands | land S. R. yong 
1930—Total__.... 460, 268/| 90, 938} 274,514) 65,352) 25,183) —1,127| 5,403) —14, 006 263} 67,948) —84, 496)—11, 908) 1, 325 1 12, 849 
— 1931—January .... 67, 031 —l;} —15 -1 17 75) 31/10, 338 30 
February - - 35, 902)........ oo eS 251 63) 163) 22} 9, 826; 16 
Moreh. ..cck 1-G0eee~~«s-s.t &668........ —18 cot | 934 895) 177 79) 7, 718 469 
P Pt, See 3 Soap —13 —7 538) 41 7} 10, 327 95 
4 SS as _ —3 4 45) 42) 5, 16! 431 
. eee: 31 4,114 —21) —8, 262) 1 —97, 630|—24, 1 —6, 113) 5, 154] ?—16,839 
_ July.......- 29, 520} 89, 786 —1 —9} 3 29, 872) 54 151 18} 5, 21 , 227 
August..... | ee —29) —5, 996) 611 21 548 =3 are 
38 September 902 —2| —10} —1,818| 1, 137 3} —5, 558|/—11, 859)... —80 
mpd October...- 21,738  6,060|—3,553} —153} 5, —5, 951/—10, —20, 620) 5, 183 78 
64 November 40, 447 91] 22, 741|—42, 572) 1, 18|—16, 455| —25, 594/...... —4 
~ December-. 26, 132} 1) 1—232|/—22, 386} 7, 56 150) 103}...... 17 
66 Total....| 728, 176]} 328, 130] 312, 561} 100, 050| 18, 775|—81, 207} 49, 867 — 102, 019] —55, 142| —63, 866/58, 932] —14, 475 
42 1932—January....| 74,007|] 65, 06: 10, —46| 6,755) —9,899) 1,401 1 — 564 , = 164 
80 February--| 184,171]| 82, 90, 947 —4| 9,601) —1,592} 2,639 4) —884) —5, 501)._.___ 1, 053 
35 March..... 147, 604|| 71,279) 49,025; 13,889) 12, 561 17 —7, 831 —61) —2, 683) 5, 138 188 
36 April....... 60, 38, 23, 888) —15) * 2,019 428\r —4, 061 —5, 407| —8, 3 42) 5, 254 197 
~ Se 17, 17,174] 14,232) 2,552) 2,006) —1, 119)/4—17,141 15| —7, 651 84/10, 352) 35 
15 - 
~ 1 $20,229,000 imported by Great Britain from Spain. 
32 ? $17,555,000 exported by Germany to Belgium. 
na § $29,233,000 imported by France from Spain. 
a ‘ $31,308,500 exported by France to Belgium. 
rRe 5 
4 » Preliminary figures. 
10 * Since German figures for individual countries are subject to semiannual revision, those given for months in 1932 are preliminary in character. 
4 Figures for total net imports are final. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars] 








































































































Netherlands Switzerland 
Net imports from— Net imports from— 
Month 
Total Total 
i a United G the a United G South i ; 
mports nite er- other | imports ni er- out other 
States |£nsland) France | many | coun- States England) France| many | Africa | coun- 
tries tries 
1930—Total---...-- ey TO diene cniwiion 1,018 | —20, 528 11, 932 —158 | 22, 204 jj........- 24, 205 1,911 | —1, 643 |--.....-- —2, 270 
1931—January.._.- 8 Neonat 276 *| —43| —8 8 spent 7“ a) eee —223 
February. - - $l Binscwnves a 19 30 —164 6 se es eS eee | ETE —185 
March...--- OEE Ecosuctas —14 31 —142 —29 Ce . 143 —42 ee) ee —153 
Apri... ...... oe —65 25 —392 —2 — 100 —32 DP baw cewenens —38 
See Oe —145 23 —382 —13 |, ORS 123 —6 ow |) oe —123 
SUNS. scasene fk oS ae —21 23 | 24,176 207 2 SRR 3, 269 8, 220 og a —146 
pe 2 = 9, 820 37 —229 — 232 3, 597 23 1, 072 2, 300 -i 332 —69 
August_....- i) ee 60, 722 39 — 556 —128 |”  ) eee 186 66 50} 11,044 16,751 
September. - i  ) ae 15, 387 —86 —113 | 23,831 25, 505 f....... - 1, 722 23 1 16, 57 37,181 
October_-_-... 30, 598 16, 413 14,781 | —17,572 | 17,455 —479 | 94, 339 32, 919 5, 346 3, 398 8,270 | 44, 196 209 
November... 36, 551 21, 551 7, 982 —1, 113 4,717 | 43,413 43, 572 3, 224 9, 805 4, 519 25, 604 408 ll 
December... 19, 567 1, 449 8, 849 —2, 325 11, 672 —78 19, 687 254 18, 364 886 —75 203 55 1 
Total... 198, 619 39, 413 | 117,591 | —21, 024 56, 059 6, 580 | 222,751 36,422 | 41,301 19,317 | 39, 684 72, 760 13, 267 
1932—January.....| 7, 130 7,747| 3,100} —3,521| —304 109] 5,653 || 2,067} 1,300| 1,972 DRE inked 304 
February... - 2, 608 8, 810 5, 446 —9, 900 320 | —2, 069 17, 658 1,411 5, 725 5, 423 2). 2 Seer —630 
March...... —1, 886 6, 342 3,870 | —11, 028 34 | —1, 105 4, 698 82 5, 733 | —2, 069 in | Cee 65 
US EE 7, 737 2, 799 867 -—771 8, 445 | 5—3, 602 2, 538 65 116 —95 WEE he. ensure 62,616 
eee 58, 292 55, 317 5, 470 —3, 258 7,464 | —6,703 | 46,051 41, 034 116 1,718 EE Tisvcaancee 73, 35 
British India* 
Net imports from— Semana 
sanaaie * Gold pro-| in Gov- |, Increase 
otal net duct t |i private 
imports || United pew ys mn South | AN other| in India*| reserves | Poldings, 
States | England}and New| Iraq Africa | countries in India | #2 India 
Zealand 
i a iiiciwnckcanwnisnanccsncies EMR Dincdacscns 8, 681 8, 053 2, 402 26, 513 12, 023 6, 806 200 64, 278 
0 ES ee meee WEEE Miianacantac —1, 024 94 138 247 260 649 1 362 
_ a. RT RT eS 323 211 113 49 184 582 9 1, 453 
March. ..--..------------------- 943 ||...--.---- —26 418 144 113 294 596 6,942} —5, 403 
PO Se a Ee 102 199 118 74 107 563 6, 168 —5, 005 
DE ho iiicdupen anh ctbinarkasaccnnd oe 295 99 167 24 lll 523 5, 866 —4, 647 
ee ROE AVE ER He a —1, 752 —4|) —2,254 170 146 25 165 491 3, 397 —4, 658 
Dl 7 SRE Sis 2 Re ES —803 |/....-...-. —1, 539 404 2h re 253 502 7, 362 —7, 663 
, 2 a eee —270 —10 —979 224 202 70 223 517 3, 760 —3, 513 
I av wi vo sadssncsceswense 175 —2, 196 —291 993 460 738 471 564 21 718 
es ccccenenasnmndeed —26, 058 —8, 273 | —10, 179 23 279 479 | 10°—8, 388 675 —353 —25, 030 
, 0 Re ere —24, 217 —3, 307 | —17, 610 |_----..... | es 1—3, 673 592 359 — 23, 984 
° December...-.-- aii a hemniecditieaiedl —45, 596 —5, 204 | —39, 539 |........-- 152 6 —921 581 0} —45,015 
iwliuch videriwiniena dunes —95, 688 || —19, 084 | —72, 721 2, 835 2, 370 1,825 | —10, 914 6, 835 33, 632 | —122, 385 
ai ino nvc cin vdseccatedan —24, 029 —2, 863 | —21,419 |.-...-.--- | ee 225 536 18 | —23, 511 
pebeuney Vidssab want ehetincerbes —17, 672 —363 | —17, 353. |..........].........- 15 28 527 —2| —17,143 
MES 6. cs cen cacedmaslcennd biked —18, 670 ie |} UTED lvcdcwsesesleccssenpan 20 189 547 —7} —18,116 
[eee —11, 812 —209 | —11, 229 |....--.-.--- fg) ne —471 592 —86 11, 134 
IRE RES e 4 ae St Wes? ean Ee. me APR » 592 —1]} »8,022 






































1 $6,733,000 imported by Switzerland from Australia. 

2 $4,020,000 imported by Netherlands from Dutch East Indies. 

3 $7,293,000 imported by Switzerland from Norway. 

4 $3,824,000 imported by Netherlands from British India. 

6 $1,791,000 was exported from Netherlands to Poland; $2,325,000 to Switzerland. 

6 $2,308,000 imported Fd yt apr rsh = 

7 $2,949,000 imported Switzerland from Netherlands. 

i me peek yoodastion of the Mysore State plus $82,000 representing the average monthly production of the rest of India in 1930. 

“Figures derived from preceding columns, Net imports plus production minus increase in Government reserves in India, 

10 $7,575,000 was exported from India to Netherlands. 

11 $1,891,000 was exported from India to Netherlands; $2,173,000 to France. 

*Beginning with September, 1931, figures for net imports from individual countries are preliminary and subject to reviston. Figures for total 
net imports, gold production, and increase in Government and private holdings are final unless otherwise indicated. 

» Preliminary. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] ; 




















1932 1931 1932 1931 
May | Apr. | Mar. | May May | Apr. | Mar. | May 
Argentine Conversion Office (millions of Canadian Minister of Finance (millions 
gold : of Canadian dollars): 
0 OS Sa a a ee » 257 257 257 374 Gold reserve against Dominion notes_- 64 64 64 86 
Notes issued !.._...- eenenscercesss-<-- 7576 | 544) 544) 550 Advances to banks under finance act..; 30 27 32 10 
Irish Currency Commission (thousands of Dominion notes— 
pounds sterling): a: 42 Scilindinnth tne cipsipticiamhn <ioum 155 153 157 152 
Legal tender note fund— Outside chartered bank holdings_- 28 29 28 28 
British legal tender and bank Indian Government (millions of rupees): 
eis cin eiinpmcn ustedes 79 112 71 136 Gold standard reserve— 
British securities_- -| 6,936 | 7,155 | 7,196 | 7,326 Gold 336 388 391 201 
Notes issued ....-....-- -| 7,016 | 7, 267 | 7, 268 | 7, 462 Foreign exchange 197 145 143 332 
Consolidated bank notes *— Paper currency reserve— a 
LG ell Sc ge 4,443 | 4,406 | 4,393 | 4, 166 iindicitdatbnscubmachindemdegea 107 55 53 202 
Deemed such under sec. 60 (4) of Silver coin and bullion._....-...-- 1,105 | 1,105 | 1,112] 1,274 
currency act, 1927............... 1, 503 | 1, 560 | 1,580 | 1,783 Era 473 523 617 71 
PTO A ddetidpcesckiénnnacadidaen 1,685 | 1,683 | 1,781 | 1, 548 
































1 Includes a small quantity of subsidiary coin, amounting on Mar. 31, 1932, to 15,000,000 pesos. 
2 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended May 28, Apr. 2, and Mar."5, 1932,'and May 30, 
bank notes are as of the close of business on these dates. 


1931. 
» Preliminary. 


The figures for notes deemed to be consolidate 


BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of dollars converted from Swiss francs at par: 1 Swiss franc=$0.1930] 
























































1932 1931 1932 1931 
Resources Liabilities 
May 31} Apr. 30} May 31 May 31}; Apr. 30 | May 31 
Cash on hand and on‘current account with Short-term deposits: 
Es ‘ctiitndseuashinngheons dia neeilhnas Ged 2, 525 2, 991 1, 722 Central banks for own account— 
Demand funds at interest. ..-...........-- 13,174 | 13,781 25, 766 DRE tdi cemedieeesscionnacs 60,680 | 61,747 64, 392 
Rediscountable bills and acceptances (at Time— 
cost): Not exceeding 3 months-__---_- 67,886 | 58,017 99, 340 
Commercial bills and bankers’ accept- Between 3 and 6 months- --.-.-|.........].....-.-- 1, 678 
intcchesnensbinesacenddumaie sede 90, 543 | 87, 554 87, 990 
DRE Bes citccecnccabdavccessebin 35, 247 | 30, 147 , ih cicthrrcniadinenmetness 128, 567 | 119, 764 165, 410 
kine dtavibninadsincnenisexcsst 125, 790 | 117,701 | 128, 598 Central banks for account of others— 
Demand - - .--- POE a ae 10,305 | 11, 855 30, 686 
Time funds at interest: Time—not exceeding 3 months----}.......--|..--.---- 131, 357 
Not exceeding 3 months_.........-..-- 51,923 | 48,927 | 200, 524 
pe ee P| See Sapam Siepanon 5, 732  ———— pbc guctiddesate 10,305 | 11,855] 162,043 
DO cts eigen atiriccccacdancuduns 51,923 | 48,927 | 206, 257 Other depositors— 
SN a nl eal cee acn wines 1, 572 769 166 
Sundry bills and investments: Time—not exceeding 3 months----}........- ey eee 
Maturing within 3 months— Long-term deposits: 
EE De iis coeanndancesens 17,933 | 17,925 Annuity trust account_..-..........-.-- 29,677 | 29,677 29, 760 
Sundry investments..............- 11, 526 | 11,521 ||, 45, 237 German Government deposit_.....-..- 14,839 | 14,839 14, 880 
Between 3 and 6 months---...........- 4, 585 4, 584 ’ French Government guaranty fund_._} 13,249] 13, 249 13, 277 
PE HE bd cacwcsagescgusvcsess 373 188 
UE ckecn a matcinitdididswesddnd 57,765 | 57, 765 57, 916 
ai nbinddtiddenccenaninensucéun 34,417 | 34,217 . & J he S| Pea S es ee 125 | 20,941 , 
PG PI asi ctcwcenccncsncndgasseda 2,171 1, 930 2,733 || Reserves: 
Legal reserve fund....................- 254 108 108 
Dividend reserve fund__..........-..-.-- 519 211 211 
General reserve fund --.-._-.....-.-.----- 1, 088 422 422 
—— allocated for distribution on July 1, 
Dividend to shareholders (6 per cent)..| 1, 244 |_.--_---- 995 
Participation of long-term depositors 
per article 53 (e) of statutes_.......-- | as 422 
NT Fs vieidiadcssambedeticsndnn 3, 994 6, 648 2, 162 
EE titinccdossccantacned 230, 000 | 219,549 | 410,313 Total liabilities............-- 230, 000 | 219,549 | 410,313 





























1 Composed of $36,369,000 of investments not exceeding 1 year and $8,868,000 exceeding 1 year. 
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CENTRAL BANKS 


{For explanation of these tables see BULLETIN for February, 1931, pp. 81-83] 


































































































Resources of banking department Liabilities of banking department 
“issue = 4 D its 
; reula- e 
Bank of England depart- Cash reserves Discounts 8 i. . tion poe Other 
ment) ! and ties liabili- 
Coin | Notes |®¢vances Bankers’| Public | Other | “ies 
Millions of pounds sterling: 
SS > Ee eee 146.3 0.9 56.5 7.2 56.7 349.8 48.9 17.7 37.0 17.7 
151.0 cp 56. 2 6.8 59.8 354.9 54.8 17.4 33.8 17.8 
162.9 p> | 70.1 9.6 57.5 352.8 61.6 25. 2 33.5 17.9 
132.0 1.3 32.7 9.7 79.2 359. 4 55.8 15.2 33.7 18.1 
133.3 1.3 58.0 9.3 78.2 350.3 53. 6 26.3 48.7 18.2 
134.8 1.3 52.6 14.8 94.9 357. 2 62.6 30.1 52.6 19.3 
135.7 1.3 54.6 10. 5° 84.6 356.0 63.5 17.3 52.6 17.7 
120.7 1.0 41.3 12.7 87.8 354. 4 59.8 27.0 38.1 17.8 
120.7 .6 31.6 27.3 133.0 364. 2 126. 4 pA 40.3 18.0 
120.8 -6 49.9 12.9 82.5 345.9 74.3 15.3 38. 2 18.1 
120.8 -6 49.4 11.5 71.0 346. 4 67.9 14.1 32.2 18.2 
120.8 .6 35.3 11.7 86.8 360. 5 54.6 27.2 34.4 18.2 
120.8 st 43.0 11.5 79.4 352. 8 58.3 23.4 35.3 17.7 
125. 0 of 45.8 12.2 93. 2 354. 2 77.5 23.6 32.9 17.8 
136.1 -8 48.1 14.9 93. § 363. 1 86. 6 18.0 34.7 18.0 
Resources Liabilities 
Bank of France _ | Negotia- Note Deposits Other 
Gold Foreign |Domestic| Security ble Other cirenie- liabili- 
exchange| bills loans securi- assets tion Govern- ties 
ties ? ment Other 
Millions of frances: 
26, 305 6, 502 2, 795 5, 082 7,134| 77,231] 11,680] 12,062 2, 462 
26, 160 6, 190 2, 806 5, 082 7,316 | 78,185 9,940 | 12,669 2, 394 
26, 209 5, 576 2,779 5, 082 6, 807 76, 927 8, 513 15, 187 2, 250 
26, 242 4, 564 2, 860 5, 065 8, 958 79, 862 9, 303 14, 736 2, 195 
27, 611 5, 820 2, 729 5, 065 8,193 | 78, 635 9,470} 17,649 2, 227 
25, 194 5, 880 2, 754 5, 065 8,099 | 78,173 7,357 | 18, 542 2, 266 
27, 600 8, 809 2, 712 5, 065 8,428 | 83, 8,227 | 22,954 2, 441 
24, 273 7, 766 2, 731 5, 065 8, 647 82, 543 7,170 24, 171 2, 442 
21, 111 7, 389 2, 730 7, 157 8, 545 85, 725 5, 898 22, 183 1, 989 
q 6, 555 2, 744 6, 899 8, 278 84, 723 4, 722 23, 552 1,910 
15, 127 5, 544 2, 707 6, 882 8,329} 83, 189 3,687 | 24, 899 1, 925 
12, 632 4, 820 2, 716 6, 881 8, 371 81, 782 3, 526 24, 962 1, 980 
11, 800 4, 690 2, 735 6, 881 8, 697 82, 774 3, 111 24, 827 1, 953 
9, 001 4, 160 2, 700 6, 881 8, 684 81, 418 3, 432 24, 128 1,917 
6,332 3,929 2, 715 6, 626 8, 634 80, 667 2, 881 24, 621 2, 167 
Resources ° Liabilities 
Reserves 
Reichsbank Other |. . Note Other 
Treanuty | pills (and| S¢eUrity |socurities| Other | circula- | Deposits | liabili- 
Gold Foreign checks) tion ties 
. exchange 
Millions of reichsmarks: 
1931—Apr. 30 2, 368 157 45 1, 816 287 103 668 4, 340 355 749 
May 30 2, 390 186 25 1, 791 167 103 721 4, 299 353 731 
June 30. 1, 421 300 74 2, 579 355 103 936 4, 295 398 1,074 
July 31 1, 363 246 249 3, 273 347 103 958 4, 454 834 1, 251 
Aug. 31 1, 366 356 38 3, 101 208 103 972 4, 834 509 1, 251 
Sept. 30__- 1, 301 139 124 3, 545 301 103 1, 016 4, 609 613 1, 306 
Oct, 31. - 1, 145 _ 3 eee 4,010 240 103 963 4, 746 518 1, 326 
Nov. 30. 1, 005 170 56 3, 901 254 103 980 4, 641 506 1, 323 
Dec. 31._.- 984 172 98 4, 144 245 161 1, 065 4, 776 755 1, 338 
og, a a eee 948 145 33 3, 632 158 161 1, 098 4, 407 394 1, 373 
Feb. 29 928 149 44 3, 324 303 162 1, 100 4, 268 423 1,318 
Mar. 31 879 142 59 3, 258 290 362 1, 044 4, 231 578 1, 226 
Apr. 30 859 131 26 3, 146 282 362 977 4, 128 405 1, 249 
May 31 863 129 18 2, 990 257 363 1, 032 3, 961 431 1, 262 
June 30 » 832 130 2 3, 100 261 364 1, 038 3,984 473 1,271 






































» Preliminary figures. 

1In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is Gud ba 
law at £260,000,000. Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been authori: 
by ay me Treasury under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be 
gran two years. 

2 Issued by the independent office for retirement of public debt (Caisse Autonome d’Amortissement). 
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CENTRAL BANKS—Continued 


{Figures are for last report date of month] 
























1932 1931 1932 1931 
Central bank Central bank 
May | Apr. | Mar. May May | Apr. | Mar. | May 
National Bank of Albania (thousands Bank of the Republic of Colombia 
of Albanian francs): (thousands of pesos): 
BRA a ar 4,968 | 4, 968 1, 883 fy ee 8,405 | 7,945 | 7,529 9, 844 
Foreign exchange. ........-.-..-.]---.-.-- 28,001 | 27,432 | 27, 485 Te aoe 7,632 | 6,467] 5,988) 10,420 
Loans and discounts. ............]...--... 3,901 | 4,174 3, 914 Loans to member banks_..-.-.---- 11,023 | 13,432 | 13,963 | 14,744 
Other cote Ree 4,793 | 4,769 6, 252 ote circulation...............-. 18, 668 | 17,851 | 17,187 | 23,107 
NGG SIRS ncsiacvcccchseuloncascse 10, 959 | 10,932 | 12,746 PS EEE REE. 19, 490 | 15,933 | 14, 649 7, 433 
Demand deposits...........-.---|-.------ 18, 846 | 18,205 | 13,557 || National Bank of Czechoslovakia 
o | ERS ts eephii 11, 858 | 12,206 | 13,231 (millions of Czechoslovak crowns): 
Commonwealth Bank of Australia en ch diets dnodausmnne 1, 641 1,642] 1,643 1, 541 
(thousands of Australian pounds): Foreign balances and currency...) 1,129] 1,194 784 2, 043 
Issue department— Loans and advances--.......---- 1,162 | 1,172] 1,432 245 
coin and bullion....-.-. 10, 500 | 10, 500 | 10,500 | 15, 227 sa “ banking office in liqui- 
"Tia oat Sieh aay POE Okt ee no nenanenl 286 288 289 315 
Banking department— nse recialans = Ee ee 6,582 | 6,740) 6,826 6, 732 
Coin, bullion, and cash... .-- 1,130} 1,057 923 1, 243 pO Ron SER 350 375 279 665 
Money at short call in Lon- Danish ? National Bank (millions of 
YE EE ae 14, 387 | 18, 094 | 22, 003 7,431 kroner): 
Loans and discounts. -..-....- 15, 618 | 16,286 | 16,154 | 28,385 ee de, cawlahie 145 145 145 172 
 cavicncd sncodacansaled 27, 195 | 27, 333 28, 117 18, 083 Foreign bills, ete...............-- 17 25 28 70 
NS et OENS nc oncnicnew aes 61, 817 | 66,686 | 71,262 | 54,372 Loans and discounts....-...-..--- 148 146 145 84 
Bank notes in circulation. --.-...- 45, 428 | 47,018 | 47,826 | 46,580 Note circulation.................. 318 335 322 342 
Austrian National Bank (millions of , RES aR 49 46 44 36 
—, Bank of Danzig (thousands of Danzig 
CI wins Sida pesincasunsenesccose 164 179 179 214 widen): 
Foreign exchange of the reserve. -- 33 35 60 116 EE Es Se ae 37, 222 | 21,816 | 21,817 129 
Other een exchange........... 0 0 0 401 Poe: exchange of the reserve.-| 10,752 | 28,642 | 23,658 | 14,050 
DIONE Dads ccéwewsescesese 874 863 867 451 Other foreign exchange-.--.-..---- 480 673 | 3,750 7, 379 
Government debt_...........--.- 95 96 96 96 Loans and discounts_...-..--.--- 8,581 | 8,420] 7,015} 21,698 
— TS 995 999 | 1,009 1, 141 Note circulation. --.......-...-.-- 39, 593 | 41,244 | 41,060 | 35, 096 
a ae 112 113 128 142 pO ELMER eno 13, 257 | 14,166 | 9, 671 1,801 
National Bank of Belgium (millions Central | Bank of Ecuador (thousands 
of bp ): of sucres): 
cits ass i eiaeidwesguaewainoue 2,542 | 2,523] 2,514 1, 448 Sinn cibetiketaeenewsecans 5, 741 5,684 | 5,632 5, 647 
— bills and balances in gold- 0 0 0 870 Foreign exchange-- ---..--------- 12,130 | 9,285] 9,035] 18,542 
Domestic and foreign bills... -...- 936 937 965 744 Loans and discounts--.........--- 16, 222 | 15,971 | 14,687 | 14,350 
ree 288 288 288 292 Note circulation -.............--- 19, 913 18, 561 | 18,164 ' 21,388 
Note circulation LSichichenwesucnes 3,608 | 3,653 | 3,664 3, 218 OS Seen 7,890 | 5,728) 9,206} 13,995 
Ninna. cnacewnniecaes 288 221 246 184 National Bank of Egypt! (thousands 
Central Bank of Bolivia (thousands of Egyptian pounds): 
of bolivianos): ROSS RE eee es 6, 410 | 6,239 4, 169 
IN sn diin bseuvianuabanels vcsutak 3,416 | 3,401 2, 811 Foreign exchange - - ...-.--------- maser aoe 1, 469 
Ea ee Tes 17, 920 | 16,640 0 British Government securities..-|... 13, 112 13,183 | 15, 160 
PORN CROUIDED 4 o.oo cncccccesecelsscaccas 5,073 | 6,581 | 25,722 Loans and discounts--...---- er, ee 8,403 | 8,622 A 
Loans and discounts..............[........ 24,572 | 22,845 | 23, 872 Egyptian Government securities)... ____ 17, 062 | 17,152 | 14,027 
Note ee TORE rs, CRESS 26, 924 | 26,156 | 28, 446 PN EOS) EPR 0A 3,498 | 3,163 4, 190 
RE ERE taktiycy kh 12, 400 | 11, 906 7, 959 Note circulation... .:2:,........---]........ 19, 580 | 19,441 | 19,121 
Bank of Braail (millions of milreis): Deposits—Government PST SIA 2 4,396 | 4,676 4, 731 
SRE EES FES BI SPE eae 303 285 394 EES Rae es 19,620 | 19,957 | 14,644 
Correspondents abroad.-..--.----|_....__. 120 129 93 EE SS 7,792 | 7,612 7,810 
Loans and discounts............-]........ 2,019 | 1,929 1,604 || Bank of Estonia (thousands of 
oy Se ee a aS 170 170 17 krooni): 
pO NERS 2 ES RR RRR 2,034 | 1,903 1, 650 lth icshi ie habiettisinntiocnanteaie 7,331 | 7,325] 7,321 6, 526 
National Bank of Bulgaria (millions Net foreign exchange__.-..-...--- 13, 066 | 12,720 | 14,369 | 17,019 
of leva): Loans and discounts. -.-....------- 22, 463 | 24,146 | 23,635 | 25,326 
EE SRS CE ee ee 1,514 | 1,513] 1,513 1, 491 Note circulation. -.....--..-.-.--- 32, 186 | 33,509 | 34,009 | 32,896 
Net foreign exchange in reserve - - 19 49 41 211 Deposits—Government - -.------- 4, 921 4,915 | 4,212 9, 462 
Total foreign exchange--._.....-- 317 278 331 644 Bankers.._-.---.-. ieee 6,931 | 6,881 | 6,760 6, 514 
Loans and discounts. -_..-.......- 728 747 727 680 ESS 2,072 | 2,102] 2,868 1, 685 
Government obligations... -._..-- 2,965 | 2,965} 2,965 3,064 || Bank of Finland (millions of 
Note circulation................- 2,675 | 2,827] 2,797 3, 183 markkaa): 
Other sight liabilities_. -| 1,651 1,419 1, 552 1, 408 SE dnb kddiheeteaenanedaes 304 304 304 301 
Central Bank of Chile (millions of Balances abroad and foreign 
pesos): CO SCS BEES ae 550 598 650 7 
Gold at home and abroad.-.----- 95 95 94 63 NE isieivtdcecticwnuanon 222 224 250 242 
Foreign exchange.............—.- 70 7 72 196 a a 786 77 842 670 
Loans and discounts. ..........-- 142 144 144 192 Note circulation .......-..-.-----} 1,1 1,224] 1,209 1, 257 
Note circulation.............-..-. 354 352 336 293 Demand liabilities .............-- 219 218 280 240 
Deposits against which reserve Bank of Greece (millions of drach- 
GEE AEs cadbusihatsnasrdiesnt 147 129 110 32 mas): 
Central Bank of China! (thousands RE SS AD SE fee Bake 716 484 
of Yuan dollars): Net foreign exchange in reserve-_-|_......_|...-...- 217 2, 162 
PN atnhecbaspasmeanntacuilecccanad 3, 221 706 4, 803 Total foreign exchange. .........-]_.......]........ 344 3, 096 
Di iidickh akeeWeuincaiscucciessnennd 43, 826 | 39,332 | 42,672 EEE, STE ET 1,215 357 
Due from banks abroad..........}.......- 6,904 | 11,000] 25,375 Government gold bonds in 
Due from domestic banks........|.......- 24,732 | 18,693 | 51,763 SP ETE cael Tee sobs 
Loans and discounts. ............].....-.- 64, 075 | 64,882 | 42,815 Other Government bonds.....---|_.......}........ 2, 697 3, 289 
SS A AL See 5,579 | 5,653 | 13,479 , LES EATER Rae 3, 909 4, 304 
oO Ge 19, 980 | 15, 844 9, 369 Other sight — EEE FEEL, Ly. 451 1, 697 
Note circulation 27,825 | 28,563 | 34,481 || Central bank of Guatemala (thou-— 
Deposits—Government 79, 133 | 68, 306 | 105, 968 sands of quetzales): 
one 14, 643 | 19,078 | 14,907 oS eee 1,628 | 1,827 1, 945 2,745 
5,530 | 4,599 6, 074 Balances abroad - . -- ee 779 443 630 1, 308 
Other liabilities, 41, 186 | 35,554 | 28, 847 Loans and discounts...........-- 6,093 | 6,198 | 6,221} 5,805 





























1 Items for issue and banking departments consolidated. 
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CENTRAL BANKS—Continued 
{Figures are for last report date of month] 
1932 1931 1932 1931 
Central bank Central bank 
May | Apr. | Mar. May May | Apr. | Mar. | May 
Central bank of Guatemala—Contd. Bank of Portugal—Continued. 
Seah et rears 1,225 | 1,198] 1,174 Discounts and advances- ----.-_- 310 319 318 348 
Note circulation............----- 5,601 | 5,629 | 5,865 6, 716 Government obligations. - ------- 1,058 | 1,058] 1,058 1, 531 
Demand deposits..-....-...-.--- 1,238 | 1,154] 1,221 1, 408 Note circulation...............-.- 1,864} 1,873} 1,919 1, 849 
a Oe 50 42 43 216 Other sight liabilities. -_......_-- 375 394 373 (1) 
Gitar Mantiities... ............--<.-- 2,837 | 2,841 | 2,841 2, 484 || National Bank of Rumania (millions 
National Bank of Hungary (millions of lei): 
of pengos): CS SESE aay ee eS 9,416 | 9,491 | 9,446 8, 819 
| ST Se a ergney eee 96 96 100 112 Foreign exchange of the reserve. 151 355 308 2, 374 
Foreign bills, etc..........-.-.--.- 15 15 12 21 Other foreign exchange._.--.----- 34 20 27 619 
Loans and discounts. -...-..------ 409 430 407 257 Loans and discounts_...-_..--..- 13,117 | 13,382 | 13, 046 7, 893 
Advances to treasury.....------- 54 54 54 60 OE tay ta 5, 767 | 5,767 | 5,767 5, 617 
SS SSeS 19 18 17 26 Note circulation. ................ 21, 982 | 22,904 | 22,742} 18,791 
Note circulation.....--.--------- 370 417 374 7 Demand deposits -_..........-.--- 729 | 4,439! 4, 7,911 
EN ee 74 61 98 42 || South African Reserve Bank (thou- 
Miscellaneous liabilities__.....--- 123 108 92 44 ae of South African pounds): 

Bank of Italy (millions of lire): OE EL ELLIO EEE. 7,053 | 6,420 6, 583 
aaa a 5,650 | 5,630) 5,628 5, 318 TR ME. kc cctpedosabarenndion 71 63 6, 499 
Credits and balances abroad - ---- 1,436 | 1,484] 1,534 4, 058 SOON, oc tnsinnaencnnccen a 1,682 | 3,685 568 
Loans and discounts._....--.---- f q 3, 933 Note circulation ...............-- 8,096 | 8,431 8, 143 
Total note circulation 14, 722 Deposits—Government 1,237 | 1,152 1, 962 
Public deposits---.--- . 300 ank_- 4,030 | 3,835 4, 736 
a OS eee 1, 654 Other 233 158 123 

Bank of Japan (millions of yen): na of Ate (millions of pesetas): 
el Re Yee a ae EE. 429 429 430 re 2 SR a eas oa ckha nade e og 2,251 | 2,250 2, 424 
Advances and discounts... -..--- 843 853 937 710 Siiver a OE EC TENE SELES 559 546 701 
Government bonds. .........---- 117 117 118 136 Balances abroad_--_-.....-..----- 287 279 115 
oN OSS ie eee 1,017 | 1,128] 1,058 1, 078 Loans and discounts--......----- 3, 256 | 2,910 2, 569 
a SS eee 491 444 503 635 Note circulation................. 4,880 | 4,882 5, 197 

Bank of Java (millions of florins): ae 917 | 1,008 822 

RES 103 103 105 115 || Bank =} Sweden (millions of kronor): 
RU a 25 24 27 De ee EERE Rees 206 206 206 239 
Loans and discounts._.......---- 49 48 48 46 Seontian OO “eae 124 120 117 281 
Note circulation................- 221 224 225 244 Loans and discounts..........-_- 357 352 575 346 
ie a a aE 32 28 31 41 Note cireulation. ...............-. 553 576 601 542 

Bank of] Latvia (millions of lats): | telnger.c) ase 257 232 204 240 

RE one a Or GR re 36 34 33 24 || Swiss National Bank (millions of 
Foreign exchange reserve._..__._- 12 13 14 27 nes) : 
| SERA ae ie: 73 74 75 79 SOME ichetiehdikdvietitesaackkanor 2,555 | 2,439] 2,439 643 
ON Se geo nS NR ee LT 51 56 57 69 Foreign balances and bills-_---_-_- 79 112 107 324 
Note circulation... ...........-.- 37 39 39 42 Loans and discounts-.......-.-_- 62 106 73 78 
Government deposits......--.-.- 72 75 78 71 Note circulation.................- 1,535 | 1,529] 1,517 990 
IAT 83 78 73 87 Demand deposits. .........-..-- 166] 1,182] 1,123 147 

Bank =e Lithuania (millions of litu): Central Bank of the Republic of 
| het a I Eh Ra 50 50 50 39 Turkey (thousands of Turkish 
+ sme Se currency.......... pe es 21 21 25 63 pounds): 

Loans and discounts._.......---- 98 101 101 107 SUE, ctietieipactecenvischasntennce 13, 659 
Note circulation. ..............- 96 101 101 109 Foreign exchange.__....-.....-..| 2,623 
I eg ea a 68 65 70 92 Government securities -...._..-_- 156, 630 
Netherlands Bank (millions of Other securities.................- 27, 126 
fiorins): J | hE. 18, 875 
i mtdetnbiknes tekecnasanswa 955 906 879 450 Note circulation... ..............- 167, 603 
I i, oa 89 89 84 224 ES See 6, 236 
Loans and discounts...........-- 151 155 159 136 Other liabilities..............-..- 45, 074 
Note uiroulation................. 1, 006 982 983 7 || Bank of the Republic of Uruguay 
EERE ee 216 197 186 43 (poueatits of pesos): 
Bank < ey (millions of kroner): he aha adigckeanenactincokakn 49,008 | 50,215 | 56,402 
Sa eS Ee aS 155 155 155 146 Loans and discounts --..........-|........]102, 675 |108, O88 | 105, 705 
F ee balances and bills..__..-- 11 17 16 25 Ue Et SE ae ST TES 36,015 | 34,778 | 31, 655 
Domestic credits__..........-...- 269 267 258 178 lk, , SESS WS 79,985 | 80,105 | 72,006 
Note circulation................- 304 312 310 291 a SEPT RON Bank: Debi, 30, 871 | 31,348 | 40,840 
Foreign deposits...............-- 2 2 3 4 ETERS: KEPT , O41 y 43, 258 
a OS eee 96 93 85 64 Judicial and adminis- 
Central Reserve Bank of Peru REEDS, He 3,170 | 3,092 3, 565 
(thousands of soles): ok EE PRIX , 630 | 35,279 | 34,094 
A GER on ee aoe 40,041 | 41,665 | 47,201 | 63,453 || State Bank of U. S.S. R. (note-issu- 
aga MID nad sion Sanioene 233 5 218 6, 919 ing ‘department; thousands of 
idiniedidas thvienesnaniscshauionael 17,045 | 13,337 | 12,260 | 18,492 ervey: 
Note Sanenen pckeoknetaa 47,315 | 46,318 | 48,960 | 58, 082 id ed iannknaliteeronsd smack 65, 082 | 64,318 | 64,050 | 50,893 
a ER EEN SARI AT cee ,187 | 2,162] 3, 242 6, 614 Other precious metals.......-....| 2,074 | 2,144] 2,282 1, 892 
Bank or Poland (millions of zlotys): Foreign exchange... --....--------- 3,247 | 3,340] 4,723 , 254 
pitiie SAL deve nin bik Sin and cheba 555 574 574 568 Note circulation -._............._|276, 684 |273, 978 |267, 577 224, 489 
Fs exchange of the reserve. - 38 41 71 256 || National Bank of the Kingdom of 
Other foreign exchange... -.....-- 117 117 121 99 as 7 Ram (millions of dinars): 
Loans and discounts...........-- 755 750 764 2? Ge ellen del bp ar: 1,763 | 1,763 1,763 1, 092 
Note eirculation................. 1,103] 1,148] 1,131 1, 222 Foreign exchange... -........--.-- 326 304 276 95 
Other sight liabilities. ........._- 161 129 169 206 Loans and discounts-...-.......- 2,346 | 2,248] 2,181 1, 437 
Bank of Portugal (millions of Advances to State............-..] 2,405] 2,304] 2,240] 2,997 
escudos): Note circulation. -............... 4,942} 5,043 | 4,824 4, 791 
1, RE EF SE a ane 387 379 365 249 Other sight liabilities _..........- 617 355 495 1, 049 
Other reserves................... 530 538 585} (4) 





























1 Figures published previous to reorganization of bank July 1, 1931, are not comparable with current figures, 














1982 Jury, 1932 FEDERAL RESERVE BULLETIN 447 


COMMERCIAL BANKS 




















wade 1931 1932 
31 Country 
meld May | June | July Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May 
| 
ay } 
ee entina (millions of gold pesos): 
es Bank of the Nation— 
Ce nis cictiinehdvacsen 1 1 1 1 1 1 1 1 1 1 1 DS Daeaues 
348 CR a sihin denna wdinets 118 108 99 94 91 90 109 107 lil 113 115 |. eee 
» 531 Loans and discounts. -..._- 633 642 655 656 681 708 696 707 675 234 680 ee 
» 849 | RRR a ea 690 706 680 662 663 661 652 641 639 642 649 GO Mietacciu 
1) Other banks in Buenos Aires— 
ken A 9 9 9 9 7 2 2 2 1 1 1 |) a 
CD  chitinandebnbadoe 180 202 194 199 190 186 194 203 200 199 206 / | Soe 
, 819 Loans and discounts. - - ...- 885 871 857 843 852 847 830 817 821 | 1,251 798 ae 
» 374 Deposits. ...---..- Retiree 996 990 971 971 966 947 939 939 936 933 933 | ere 
_ 619 Canada (millions of Canadian dol- 
|, 893 lars): 
», 617 Assets entirely in Canada— 
, 791 Cash in vault !............. 156 150 147 147 157 159 201 175 176 167 158 150 154 
, 911 Cash in central gold re- 
ee tdaninntncdwaticass 29 28 26 28 24 27 25 26 22 20 24 23 23 
Security loans.............. 187 182 163 159 167 159 157 135 131 130 131 122 114 
}, 583 Other current loans_-_-.._- 1,139 | 1,127] 1,126] 1,127] 1,137] 1,141 | 1,102] 1,082} 1,071 | 1,063} 1,071} 1,070 1, 057 
}, 499 Security loans abroad_.-.....-- 98 108 105 110 90 91 113 83 66 99 88 73 65 
568 ee ae 669 695 694 701 678 696 719 694 674 664 671 666 663 
, 143 Liabilities entirely in Canada— 
» 962 Notes in circulation. ....... 129 128 126 126 128 140 131 129 123 122 121 125 119 
1, 736 Individual demand depos- 
123 | RCTS ES Sa eaeae 580 601 561 568 594 581 617 567 507 496 500 495 498 
’ Individual time deposits...| 1, 456 1, 450 1, 451 1, 461 1, 456 1, 462 1, 396 1, 360 1, 368 1, 390 1, 389 1, 393 1, 387 
- bo mn (millions of pounds ster- 
‘ ing): 
115 Cash in vault and at bank__... 176 184 181 177 171 173 170 181 177 170 71 
, 569 Money at call and short notice_. 129 131 128 112 106 113 108 118 116 108 111 
a 197 Advances and discounts 1,172 1,178 1, 156 1, 132 1, 131 1, 125 1, 131 1, 128 1, 093 1, 103 
822 Fventeenes...........--..-.< 272 283 286 288 288 284 281 268 264 266 
) aes 1,744 1,750} 1,708; 1,675} 1,688) 1,670; 1,700) 1,677) 1,621 1, 639 
239 France (millions of francs): 
281 Billsand national-defense bonds.| 22, 930 | 22,507 | 20,919 | 21,153 | 20,242 | 19,006 | 17,851 | 18,441 | 18,454 | 17,346 | 17, 482 
346 Loans and advances.......... _.| 10,762 | 10,342 | 9,898} 9,868 | 10,076} 9,863 9,797 | 9,697 | 9,041 9, 114 8,711 
542 Demand deposits. ...-.......-- 37, 861 | 37,938 | 36, 642 | 36,991 | 36,137 | 36,972 | 37,019 | 37,023 | 36,196 | 36,435 | 35, 983 
240 ,, fF "NTRS 1, 601 1, 564 1, 539 1, 545 1, 429 1, 370 1, 332 1, 222 1,179 1,218 1, 201 
Germany (millions of reichsmarks): . 
Bills and treasury notes....-..- 2,548 | 1,914] 1,280| 1,500; 1,509] 1,406) 1,431 |........)........ 1,503 | 1,380 
643 Due from other banks.........- 857 686 546 514 465 373 | SS Oe" 320 367 
324 Miscellaneous loans_.........-. 7,818 | 7,699 | 7,337] 7,115 | 6,884] 6,837] 6,748 |........]........ 5,935 | 6, 034 
78 _ EEE eae 10,395 | 9,277 | 8, 167 8,060 | 7,873 A Jet | ee eee 7,276 | 7,289 
990 (ERR Se Se 582 816 874 840 818 891 |) ees eer 903 863 
147 Japan (millions of yen): 
OO a. RS Eee 361 274 134 217 197 126 146 140 124 130 116 
er ae ee 2,156 | 2,166} 2,169} 2,140] 2,146] 2,171 2,208 | 2,247 | 2,283 | 2,228] 2, 264 
SE iractninadbewianensence 2, 181 2,233 | 2,151 2,122] 2,102} 2,066; 2,059 | 2,051 2,008 | 1, 954 1, 988 















































coe 1 Gold, Dominion notes, and subsidiary coin. 


bade Norte.—Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks; 
neon Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmstidter und National bank in February, 1932; five Berlin banks 
=<e0 thereafter; Japan—Tokyo banks. 


ee 128009—32——-4 
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DISCOUNT RATES OF CENTRAL BANKS 































































































Swiss 
Bank | Bank |German! Bank |Nether- Rate Rate 
Na- In effect In effect 7 
Date effective of Eng- of Reichs-| of lands Country July : Country July ; 
land | France| bank | Italy | Bank 4 1 ome 1 smce-- 
In effect Feb. 1, 1931. 3 2 5 5% 2% 2 | Albania...... 8 | July 1,1931 || Japan........ 5.11 | June 8, 1932 
| RES CPE cckincdhogecdnadlncanhedblvaruepesinainen Austria. -.... 7 | Mar, 18, 1932 || Java........-. 414) Mar, 11, 1930 
BE Tihs cevgaksneckvlcnnsenheledsacnbtnsoshebal-oxatees i arene Belgium. ---- 3)4| Jan. 13, 1932 || Latvia-...--- 6 | Oct. 1, 1930 - 
Set Sat eee p "Pees See Bolivia....-.. 7 | Aug. 26,1930 |} Lithuania....| 6 | Apr. 1, 1930 , 
dL EDS ST A EE: an See ete 
easy "© (Ge es aaa eee: Mss: Bulgaria - --..- 8 | May 25, 1932 || Norway---..-- 414) May 20, 1932 
PE cixpenakemie Pi i Sbncth.coccacalsaconsagiancghoaiee=aaeie Chile........| 534) Mar. 1, 1932 || Peru......... 6 | May 20, 1932 
[  & RSS E BEd Sa a SEE: Ee, Se Colombia....| 6 | Jan, 22,1932 || Poland.....-- 744| Oct. 3, 1930 
ey SETS RRS RNS 10. |...--2--|--2seene|--oo-es- Czechoslo- Portugal - - .-- 6| Apr. 4, 1932 
_ § Ses See See D Dacccpnddincesonnneobeiia vakia-..... 5 | Apr. 12, 1932 : 
Sees fe See Ser Heer ae Ree Rumania..... 7 | Mar. 4, 1932 
SE snackccndsmaktecssoiulabcuanvncetoed T deasedtaulowee hens Danzig--...-.-- 5 | Nov. 24,1931 || South Africa-| 6 | Nov. 13, 1931 1 
ON SSS, ES Ree ER a ee S bicsstune Denmark.-..| 4 | May 30, 1932 |} Spain.......-. 6%4| July 8, 1931 
GEE Mickiebksndaswastinansacde OES Rae Ree cee ee Ecuador --... 7 | May 12, 1932 
TS RR GEER Speers: Y.. 4... wavkidecscttbccessvae Estonia.-.-... 5%) Feb. 1, 1932 || Sweden..-.-- 4 | June 3,1932 
Feb, 6, 1083. ...._.- BD Viicciemednccsdons)nsseecdsaskpnousaaenn : U.8.8.R.--| 8 | Mar. 22, 1927 
TS 2 ae Se See, eee i RE Be” eee Finland_-.... 644| Apr. 19, 1932 || Yugoslavia...| 714) July 20, 1931 
 ) aaeee EAR cedeelseccumalacatechdhs«vantitacdaseeih Greece ....... 11 | Feb. 20, 1932 
BORON. . ccntdicnss _ I Se Sera AE Bes: Hungary..-.. 5 | July 1,1932 : 
[Ig GERRI! REE Ye CSREES GREE See eee * Ot eee 5 | Apr. 28, 1932 
VS er See ee ee Se GR BESS 
BBE TR ok inndncacanchsatcntcdlanadedbideababerdenkesesa | eee: 
oh ae 2 RSS SESS REET Aeeere et EERE Changes since June 1: England--June 30, down from 2% to 2 per cent; : 
Pr RS Sas RS Ae Jy Se Be ES Hungary—July 1, down from 6 to 5 per cent; Japan—June 8, down from 
pS) Se SE Ee earn G i snotantl sconces 5.84 to 5.11 per cent; Sweden—June 3, down from 4% to 4 per cent. ] 
| SRR * eS ee ee Se eee 
1 : Cf See Bee, Res Ae ee See 
In effect July 1, 1932 2 244 5 5 2% 2 
c Corrected. 
MONEY RATES IN FOREIGN COUNTRIES | 
Netherlands (Amster- | Switzer- 
England (London) Germany (Berlin) dam) ined 
Month ’ 
Bankers : : 
Treasury Bankers’ Private Private Private 
accept- bills, 3. | D@¥-to-day| snowance | discount | Money for | Day-to-day) giscount | Money for! giscount 
3 pone months money Jondeposits| rate 1month | money rate 1 month rate 
1931—May-- 2. 24 2. 21 1. 87 1 4. 65 5. 83 5. 38 1.39 1, 55 1,12 
2.09 2.10 1. 64 1 6.05 7. 05 6.74 1.05 1.07 1,12 
2. 58 2.44 2.05 1 -2% 17,00 18, 98 18,89 1. 53 1. 40 1. 55 
4. 28 4.21 3. 59 24 18. 92 19,18 19.15 1.30 1, 22 1. 98 
4.74 4. 57 4. 04 244-4 7.99 9. 18 9. 15 1.30 1.21 1. 80 
5. 68 5. 46 4. 36 4 8.00 9, 84 9. 21 2. 76 3. 07 1. 90 
5. 75 5. 55 4. 96 4 8. 00 9. 31 8. 69 1, 59 c 1.73 1,77 
5. 85 5. 60 4, 27 4 7. 33 7.40 8.45 1, 57 1.59 175 
5. 52 4. 4 4. 20 4 6. 94 7. 58 7. 86 2. 24 2. 37 1. 68 
4. 63 4. 08 3. 84 4 -3 6. 67 7. 98 7.81 1. 87 1. 69 1.52 
2. 59 2. 28 2. 40 3 -1% 6. 10 7.10 7. 76 1, 22 1.06 1. 50 
2. 19 2. 07 1.91 1-1 5. 12 6.31 6. 17 1, 02 . 94 1, 50 
1.44 1.10 1.29 1-k 4, 87 5. 96 5. 91 . 60 1,03 1. 50 
1 
Sweden 
po (Pan) (Mien) Austria (Vienna) Hungary = Japan (Tokyo) 
Month 
Private Private Private Private Money Prime 7 Loans up Call 
discount discount discount | discount for 1 commer- D anete to3 D - money 
rate rate rate rate month cial paper y months overnight 
1931— May--.....--. 2. 20 1. 28 5. 25 3-5 5. 29-5. 48 2.19 
0 SEES 2. 13 1.06 5. 25 | 3 -5 5. 29-5. 48 2.19 
a 2.15 1. 20 5. 25 4 -6 4. 93-5. 48 2.74 
August........ 2. 41 1, 50 5. 25 4 -6 4. 93-5. 48 3. 65 
September..... 2. 44 1.50 5.47 8 -944) 4. 93-5. 48 2. 56 
October. -....- 2. 44 1. 80 7. 50 6 -7h4| 4. 93-5. 66 5.48 
November...-- 2. 44 1. 90 7. 50 6 -744| 5. 48-6. 57 5. 66 
December. .-..- 2. 44 1.75 7. 50 6 -7h4| 5. 84-6. 57 6. 57 
1932—January ......- 2. 91 1.75 7. 50 6 -7)4| 5. 84-6. 57 6. 02 
February-.-..- 3. 31 1.75 6. 92 54-7 5. 84-6. 57 6.39 
March......... 3. 36 1.80 6. 53 5 -7 6. 20-6. 57 5. 84 
T. eee 3. 26 1. 66 6. 00 5 -7 6. 20-6. 57 5. 48 
| eee 3. 21 1. 50 GBD lncnccccccanalusticcnencdcalssnensasedndinoaneconnsutleedasscesaséleontcaenconclane avemecelined 






































1 Based on data for part of month, no quotations being available for remainder of month. c Corrected. 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 




















































































































ct —_— 
a China (and Hong Kong) 
a Month — Austria |Belgium| Brazil |Bulgaria| Canada| Chile | Mexi- | gnang.| Yuan | Hone bg 
can dol- r Kong 
1932 ler hai tael| dollar | aojar 
, 1930 
, 1930 
, 1930 Ub inks cssadabnwsnctaddd 70, 2524 | 14.0457 | 13.9242 | 7.4991 | 0.7180 | 99.7201 | 12.0868 | 21.4575 | 29. 5980 | 21.4375 | 23.8226 | 96.5700 
1932 = EEE 69. 8840 | 14. 0413 | 13.9453 | 7. 1937 . 7183 | 99. 6607 | 12.0798 | 22.4315 | 31.0097 | 22. 4247 | 24.7295 | 96.5700 
1932 i ibkewkcsienseenecsse 64, 5722 | 14.0406 | 13.9376 | 6.3693 . 7154 | 99. 6898 | 12.0549 | 21.4301 | 29.7255 | 21.3485 | 23.7830 | 96. 5700 
1930 Sateber a ere 59, 6948 | 14. 0388 | 13. 9091 5. 9099 . 7160 | 96. 2476 | 12.0430 | 22. 0696 | 30. 6604 | 21.9166 | 24.1853 | 96. 5700 
1932 nxt insisting waiewenaia 51. 9966 | 13.9158 | 13.9852 | 5.6202 . 7127 | 89. 1025 | 12.0690 | 22.8205 | 31.8314 | 22.7019 | 24.6765 | 96.5700 
ee 58. 8403 | 13.9516 | 13.9070 | 6.1704 . 7138 | 88.9914 | 12.0750 | 24. 5833 | 34.0732 | 24. 7246 | 26.0124} 96.5700 
1932 eS 58. 5196 | 13.9460 | 13.9039 | 6.2010 . 7148 | 82. 7064 | 12. 0669 | 23.6010 | 32.8054 | 23.7323 | 24.8704 | 96. 5692 
, 1931 19089 J ADEE sic kc cncnncnccccsce 58. 2724 | 13.9518 | 13.9140 | 6.1579 . 7151 | 85.1301 | 12. 0500 | 23.5237 | 32.6357 | 23. 6966 | 24.8396 | 95. 6656 
, 1931 I Tei anita on ah ceiik 58. 2204 | 13.9516 | 13.9384 | 6.1720 . 7145 | 87. 2936 | 12.0500 | 24. 4696 | 33. 1449 | 24. 3587 | 25.3353 | 95. 2: 
; EE SEES 58. 2879 | 13.9601 | 13.9361 | 6.2121 . 7176 | 89. 4530 | 12.0606 | 23.9969 | 32.8061 | 23.9213 | 24.6855 | 95. 2400 
1932 De idietikiicevncvnbensbie 58. 2171 | 13. 9544 | 13.9956 | 6.5402 . 7201 | 89. 8808 | 10.6538 | 22.3173 | 31.2481 | 22.3221 | 23.7187 | 95.2400 
"1927 RIES EPO Ne Wn as 58. 3242 | 13.9645 | 14.0249 | 7. 1294 . 7202 | 88. 4430 | 6.0000 | 21.6412 | 30.4700 | 21.7116 | 23.4337 | 95.2400 
, 1931 FU Sakibacanienccnecedeane 58. 5205 | 13.9600 | 13.9366 | 7. 5008 . 7200 | 86.7427 | 6.0202 | 21.2319 | 30.2007 | 21.3125 | 23.3431 95. 2400 
Month Cuba |.Czecho-| Den- | england | Finland| France | S°- | Greece |Hungary| India | Italy | Japan 
— slovakia| mark 8 many y Dp 
a 
om 
wel ee eee 99,9157 | 2.9621 |26.7795 | 486.4863 | 2.5167 | 3.9158 | 23.7327 | 1.2951 | 17.4450 | 35.9986 | 5.2348) 49.3740 
Ta itictidnatodaew toed 99.9124 | 2.9605 |26.7340 | 485.6052 | 2.5156} 3.9215 | 23. 2782 1, 2939 | 17. 4433 | 35.9865 | 5.2300] 49.3550 
f  EREE TOR SEES 99.9703 | 2.9624 |26.7292 | 485.7725 | 2.5148] 3.9196 | 23. 6576 1, 29386 | 17.4515 | 35. 9425 5. 2304 | 49, 3532 
aa 99.9678 | 2.9621 |25, 2636 | 453.1260 | 2.5133 | 3.9257 | 23.4212) 1.2926 | 17.4496 | 33.9117 | 5.1699 | 49.3351 
TE TES 99.9944 | 2.9619 |22.0209 | 388. 9291 2.3082 | 3.9383 | 23.2395 | 1.2883 | 17.4640 | 28.6799 | 5.1645] 49, 2525 
——- I ccininwrabeiine 99.9913 | 2.9625 |20.6700 | 371.9934 | 1.9839 3.9201 | 23.6777 1, 2879 | 17. 4670 | 27.9874; 5.1548 | 49. 2968 
pT ES 99.9470 | 2.9626 |18. 5875 | 337.3707 | 1.6938 | 3.9229 | 23.6192] 1.2879 | 17.4580 | 25.3612| 5.1094] 43. 4644 
pe, 99.9296 | 2.9627 |18.8801 | 343.1210 | 1.5036 3.9294 | 23.6475 1, 2877 | 17.4500 | 25.8179 | 5.0441 | 35. 9866 
, eee 99,9622 | 2.9627 |19.0192 | 345. 6316 1.5014 | 3.9379 | 23. 7392 1, 2875 | 17. 4397 | 26.0329 | 5.1799 | 34.3233 
en Pe cungiccddarandind 100.0590 | 2.9628 |20. 0112 | 363.9304 1.6015 | 3.9325 | 23.7812 | 1.2875 | 17.4353 | 27.3121 5.1824| 32.1562 
' ESE ee 99.9816 | 2.9629 |20. 5267 | 374.9994 | 1.7225) 3.9430 | 23.7427) 1.2318 | 17.4298 | 28.0133 | 5.1493] 32.8063 
i J ee 99.9299 | 2.9650 |20. 0654 | 367.5140 | 1.7171 | 3.9468 | 23. 7947 . 6641 | 17. 4384 | 27.3175 | 5.1491} 31.9730 
nina tinathemindintasxom- caren 99.9217 | 2.9641 |19.9248 | 364.6648 | 1.7019 | 3.9363 | 23. 6878 . 6387 | 17.4740 | 27.1647 | 5.1162] 30. 2856 
ite tog | Nether- Ru- ,, | Straits Switzer- Yugo- 
ant Month Mexico lands Norway| Poland |Portugal mania Spain — Sweden land Uruguay slavia 
PR i cnccnccasintobhnannal 49. 0305 | 40. 2442 | 26.7801 | 11.1996 | 4.4234] 0.5949 | 9.6749 | 56.0432 | 26.8045 | 19.3956 | 58. 5356 1. 7685 
1.12 ae es 49.0109 | 40. 2775 | 26.7346 | 11.1991 | 4.4162 . 5943 | 9.3139 | 56.0198 | 26.7558 | 19.4309} 54. 2652 1. 7665 
1.12 ry 130. 0269 | 40.3182 | 26.7328 | 11.1970 | 4.4216 . 5936 | 8.7964 | 56.0044 | 26. 7487 | 19. 4862 | 46. 0147 1. 7694 
1.55 ee rn 33. 4081 | 40. 2677 | 25.3982 | 11.1978 | 4. 4232 . 5936 | 8.9839 | 53. 5566 | 26.0857 | 19. 5096 | 41.9254 1. 7653 
1. 98 | Ee 36. 5878 | 40. 4256 | 22.0737 | 11.1955 | 3.9271 . 5953 | 8.9631 | 45.1250 | 23. 1140 | 19. 6009 | 34. 8968 1. 7734 
1. 80 November..........-.---- 39. 1364 | 40.1916 | 20.5163 | 11.1903 | 3.6401 . 5966 | 8.6137 | 43.1386 | 20.7378 | 19.4632 | 45. 0027 1, 7856 
1. 90 pS SS a a 39. 0086 | 40. 2338 | 18. 4831 | 11.1902 | 3. 2302 . 5959 | 8.3992 | 39.0313 | 18.7098 | 19.4805 | 44. 5487 1. 7796 
1,77 1932—January.......--.-..----- 39. 3294 | 40, 1828 | 18.6969 | 11.1934] 3.1642] .5951]| 8.3945 | 39.6900 | 19.1888 | 19.5074 | 44.9160] 1.7784 
L75 ETT. 37.8712 | 40.3479 | 18.7701 | 11.1896] 3.1830] .5950| 7.7671 | 39.7745 | 19.2922 | 19.4961 | 46.1521 | 1.7803 
1. 68 SS 33. 6841 | 40. 2799 | 19.6003 | 11.1770 | 3. 2832 . 5958 | 7.5993 | 41.3333 | 19.8540 | 19.3405 | 47. 0796 1. 7753 
1, 52 BE iv aikcwntdcevasweunl 33. 3728 | 40. 4914 | 19.0780 | 11.1847 | 3.3804 . 5960 | 7.6942 | 42.7404 | 19.0910 | 19. 4374 | 47.3186 1. 7725 
1. 50 30. 2540 | 40. 5474 | 18.4823 | 11.1810 | 3.3267 .- 5970 | 8.1169 | 42,2400 | 18.7238 | 19.5579 | 47. 5433 1. 7743 
- 4 } eae 26.8977 | 40.4411 | 18.0626 | 11.1839 | 3.3320 . 5966 | 8.2451 | 41.9567 | 18.7049 | 19.5141 | 47.2115 1. 7436 
Monetary units and pars of exchange (in cents per unit of foreign currency): 
) Par of Par of Par of 
Country Monetary unit ex- Country Monetary unit ex- Country Monetary unit ex- 
change change change 
4 Gold Des eicnbinaitias 96.48 || Czechoslovakia...| Koruma....-.....- 2.96 || Norway......-.-.-- (SERRE eee 26. 80 
ght Schilling. .......-- . ‘ (SEE | ER 11. 22 
, ee Portugesl.......... ) Rss 4.42 
— Pe ebnaccccunne Rumania. --.--.--.- ee . 60 
_ REESE | i, es ae TT 
2. 19 Dollar ie OPERA Straits Settle-| Straits Settle-| 42.54 
2.19 0 EGER SA ments.3 ments dollar. 
2.74 Sesion dollar ?__. Sweden__......-.- , > etapa, 26. 80 
3. 65 Shanghai tael 2... _- Switzerland____-__- Oo NT 19. 30 
2. 56 Yuan dollar ?___._- Uruguay.....----- . Sees: 103. 42 
5. 48 Hong Kong dollar? Yugoslavia_.....-.| Dinar_..--------_- 1.76 
5. 66 DOE on na cacaus 
a. | Gee a ye eae: 
6. 02 ‘i 
6. 39 
5. 84 1 Beginning with August, quotations are for silver peso. 
5. 48 2 Silver currencies— | aig for pay represent gold value of unit in June, 1932, computed by multiplying silver content of unit by New 
se York overage D price of silver for ane, 2, which was $0.27778 per fine ounce. 
OA 3 Straits Settlements dollar is legally equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths 


of average quotation of pound in New York for June, 1932. 
Back figures.—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
SECURITY PRICES 
























































Bonds Common stocks (1926 average=100)! 
Month United 
4 England France Germany 
oan @ |(December,| (1913 aver-| (average —_ England | France | Germany 
rage |°1921=100) | age=100) | price) ? 
price) 
PY NG i icc bccn id icinittinnbacwakine 60 87 35 169 421 278 300 329 
SS ee ae eee 97.9 112.7 95. 5 82.4 181.0 111.1 208. 6 112.1 
AEC «PO ee er 97.9 111.4 95.3 84.5 170.5 108.0 198.3 111.7 
(EEE Be a a ae ees 98. 2 110.0 95.8 85.3 152.8 101.8 187.6 106.8 
ee ae I, ne ienuctell 98. 7 112.3 95.7 86.0 149.3 103. 1 188. 8 100.9 
PS UE EE aa os 99.6 111.9 96. 6 85.7 147.6 98. 4 182.0 94.8 
SE A PER ET 100.0 112.0 96. 4 85. 4 148.8 101.1 182. 4 93.9 
ee ie ducwanee 99.9 113.1 95.4 83.7 127.6 95.4 169.5 87.9 
Se Se a a Seema 99. 1 112.8 94.7 83. 2 116.7 94.1 162. 2 84.7 
| AE EES ae 97.8 112.5 94.1 82.7 109. 4 89.0 149.8 80.0 
eo cccicndwkencevaled 99.6 112.8 95.7 82.7 112.3 89.6 156.7 75.0 
| ae 99.4 109.7 97.1 82.7 119.8 89.3 160.1 78.5 
7 aS So aL 100.0 111.6 97.9 83.8 121.6 89.4 155. 4 83.6 
CT RE SES ee ee 99.6 111.3 99.0 84.8 109. 2 85.1 148.5 84.8 
EE HOG 99. 7 110.8 98. 4 84.2 98.0 76.8 138. 2 76.1 
| | Mee 99. 4 111.1 98.8 82.4 95.1 77.8 141.2 69.6 
. 99. 4 111.2 98.9 81.4 98. 2 79. 2 132.6 470.5 
August._...- 98.5 107.2 99.5 (3) 95. 5 73.8 130. 5 (3) 
September._... 95. 6 103.5 97.7 70.4 81.7 67.2 115.5 4 §2.3 
a hl a ad cumin teint ekwsil 89.4 104. 2 94.8 (3) 69.7 75.6 106.9 (3) 
AREER Rey 89.0 104.8 94.4 (8) 71.7 74.7 104.3 (3) 
PEE icc dcdisccnindutcenmvecaaseel 81.6 102. 2 90. 8 (3) 57.7 68. 1 94.8 (?) 
SET AES 5a nT OER ee 81.0 104. 7 91.5 (3) 58.0 69.7 107.3 (3) 
RR RE. 80.3 106.5 90. 3 (3) 56. 4 68.9 126. 2 (3) 
No ot eal, watt canamabewite 80.8 111.6 90. 5 (8) 56.8 69. 6 117.6 (3) 
SR catia deitn ctGbal in aenbtcheenand eu 79.4 110.6 89.0 63.0 43.9 63. 5 107.3 445.5 
Ul ciel d atecuinainak ecigs tin tide Wide lende ss ada ieee abit 75, 2 111.4 85.9 64.4 39.8 61.6 94.4 46.4 
1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base. 
? New series compiled by the Statistisches Reichsamt; weighted average of the prices of one hundred sixty-nine 6 per cent bonds, 
§ Figures not available because of closing of the exchange. 
‘ Based on data for part of month, no quotations being available for remainder of month. 
Back figures.—See BULLETIN for February, 1932, and sources there cited. 
WHOLESALE PRICES—ALL COMMODITIES 
United Japan Nether- 
Canada England France Germany Italy 
Month States re ve (Oct., lands 
(1926 = 100) (1926 = 100) | (1913=100) | (1913=100) | (1913=100) | (1913=100) 1900=100) | (1913=100) 
90 91 124 548 127 396 193 122 
89 90 122 546 126 389 189 118 
87 88 121 540 125 382 181 118 
84 86 119 558 125 375 177 115 
84 84 118 560 125 379 176 114 
84 82 116 556 123 374 172 112 
83 81 113 552 120 364 165 lll 
81 80 112 551 120 361 162 110 
80 78 109 541 118 350 161 107 
78 77 107 541 115 342 158 105 
77 76 106 538 114 338 158 104 
76 75 106 539 114 339 158 103 
75 74 106 540 114 337 158 102 
73 73 104 520 113 332 154 102 
72 72 103 518 112 327 151 100 
72 72 102 500 112 324 153 97 
72 71 100 488 110 322 152 94 
71 70 99 473 109 319 150 91 
70 70 104 457 107 322 147 89 
70 71 106 447 107 320 147 89 
Nios vnrkcnceckwiodiccodana weaned 69 70 106 442 104 319 151 85 
1932—January-.-............ pitcteg canton eee 67 69 106 439 100 317 160 84 
i cilie teil hig tienen Suse 66 69 105 446 100 314 161 83 
MR cin iiniecsceaennvarheasepuseaned 66 69 105 444 100 315 159 82 
ice i chav ietingl ad Cilatieal 66 68 102 439 98 311 154 80 
Pkt adbinield cacwasnnsdan dnewegekced 64 68 101 438 97 305 150 79 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Groups are those included in indexes shown in preceding table] 
United States (1926=100) | Pneland (1913= | France “igi3= Germany (1913=100) 

» Month Indus- | Indus- 
Farm Other Indus- Farm Indus- | Agricul- Provi- trial raw trial fi 
roducts| Foods |commod-| Foods trial j|and food] trial tural sions | #24 semi- ished 

ax Pp dities products | products | products | products a finished roducts 

products os 

es 

7 ee ee, ee, 96 95 88 129 121 481 606 112 118 125 152 

8 I sitet a dhlenie waite « 93 92 87 127 119 483 601 lll 117 124 152 

.9 : SS 2 Pe 89 91 86 127 117 4838 587 110 115 122 151 

8 ; SESS 83 7 85 127 115 540 573 115 114 119 151 

9 [Se 85 88 84 126 113 550 568 117 111 118 149 

9 Beneeenel.............- 85 90 83 124 111 562 551 114 108 116 148 

.7 os Be ci cadwccma 83 89 82 121 109 562 543 109 108 114 147 

0 Fe iw cictancaccan 7 86 81 121 107 570 535 112 108 113 145 

) ll ee. 75 82 80 116 105 570 516 110 |* 105 110 143 

0 

5 1931—January...............-- 73 81 79 113 104 580 507 107 102 108 142 

6 Pe 70 78 78 112 103 575 505 106 100 106 140 

8 nip amencives 71 78 77 lll 103 581 503 107 99 106 139 

~/ Ce ie ie ceunnsane 7 76 76 113 102 592 495 108 97 105 138 

6 pO” RO ee 67 74 75 113 100 566 480 109 96 103 137 

5 PUR eRe pe wbdew cba 65 73 74 113 98 571 472 107 95 103 137 

ee 65 74 7 110 98 541 465 105 97 103 136 

3 [SES 64 75 74 108 95 528 452 103 96 102 136 

eee 61 74 74 108 95 508 443 101 94 100 135 
|” RES SE ER 59 73 73 113 100 489 429 99 95 99 133 
TR oc x wievockGuns 59 71 7 115 102 482 416 99 94 99 132 
a 56 69 72 113 102 491 400 95 91 97 130 
9 a ae 53 65 72 114 101 496 390 92 90 92 125 
>. - Xe 51 63 71 114 101 511 389 95 91 91 122 

5 ie cident nua 50 62 7 116 99 510 388 97 89 90 121 

4 pT ERS a 49 61 71 115 96 506 * 381 95 88 89 120 

pS a 47 59 70 114 94 511 374 93 87 88 119 

RETAIL FOOD PRICES COST OF LIVING 
United England France Germany United England France Germany 
States (July, (July, (1913- ae (July, (Jan.-June, (1913- 
3= 1914= 1914=100 14=1 1 1913=1 1914=100)} 1914=100 14=1 1 
Month (1913 = 100) 914=100) 914 ) 00) Month ( ) 4 )) ) 4=100) 
1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 
JOE Peitbvcnves 133} 109} 138] 131} 132] 114] 134 PO eae aS inn 2 ae 140 125 
February.........- 127 105 136 131 132 115 131 ON ae RE Sa 152 ee eS 122 
) 126 105 134 129 131 115 130 / i) | as Se Smee. 150 146 120 108 138 122 
} 124 104 129 126 130 115 129 (>) 0”) 6 eee 147 | ee ee 137 | * 122 
} 121 101 129} 125; 129; 114 130 2 Sas See ee 147 | 5 een, SES 137 121 
; sf Sane Bae Linoeia ae ) gf ee bis. ndennentonnnats | | Se | | | _ , ——_ 
| ae +) RR: {=e | | as ES TA ee ae ) eS Se See ) | 
) BED Binkccs ee |) =e ip OO Eee See Tee |) eee ee ee | 
fa Be Bishesia  ) |) es ee Sree , | RED Liccoas | |} oe 
) A) Se .: > eee ) = (oe EA NETS RISES | Se eee See | ja 
; | ar | eee yt Se | pS See Se Sree | ee ee eee | | eee 
BAe Diwadcs We levee See } | ee December-.-.....-.--- 2 a ys See .  . See | | 
1 Average of October, 1913, January, April, and July, 1914=100. * Revised. 


Sources: Wholesale prices.—For original sources, see BULLETIN for March, 1931 (p. 159). Retail food prices and cost of living.— United States— 
Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches Reichsamt; France—for retail food prices, 
Statistique Générale, and for cost of living, Commission d’études relatives au coat de la vie & Paris. 
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LAW DEPARTMENT 


Opinion of court with respect to right of Federal reserve 
bank to require collateral security in rediscounting 
paper. 


Certain questions of importance to Federal 
reserve banks and their member banks were 
decided by the United States Circuit Court of 
Appeals for the Fourth Circuit in the recent 
case of Lucas v. Federal Reserve Bank of 
Richmond. The most important point decided 
was that a Federal reserve bank may lawfully 
take paper which is ineligible for discount as 
additional security for the indebtedness of a 
member bank arising out of the discount of 
eligible paper. The opinion of the Circuit 
Court of Appeals is published in full below: 


[United States Circug Court of Appeals, Fourth Circuit] 


No. 3266. W. J. Lucas, jr., et al., appellants, v. Federal 
Reserve Bank of Richmond, appellee. 

Appeal from the District Court of the United States for 
the Eastern District of North Carolina, at New Bern. 
Argued April 19, 1932. Decided June 13, 1932. 
Before Parker, Northcott, and Soper, circuit judges. 

R. A. Nunn and R. E. Whitehurst (W. B. R. Guion on 
brief) for appellants, and Newton D. Baker (M. G. 
Wallace and W. H. Lee on brief) for appellee. 


Parker, Circuit Judge: 


This is an appeal from a final decree dismissing a bill 
of complaint and intervening petitions adopting its 
allegations. The complainants were stockholders and 
creditors of the failed National Bank of New Bern and 
creditors of the failed First National Bank of New 
Bern, which prior to its failure had taken over the 
assets and assumed the liabilities of the former. The 
bill was filed in behalf of complainants and others 
similarly situated against the Federal Reserve Bank of 
Richmond; and the National Bank of New Bern and 
the receiver of the First National Bank of New Bern 
were made defendants, under an allegation that the 
suit was instituted to enforce rights of the National 
Bank transferred to the First National Bank which the 
receiver of the latter, notwithstanding demand by com- 
plainants, had refused to enforce. A motion to dismiss 
was made on the grounds of misjoinder of parties and 
causes of action and failure to comply with equity rule 
27, as well as upon the ground that the bill was without 
equity. As we are of opinion that the bill was properly 
dismissed on the last ground, it is not necessary to 
consider the others. 

The bill, which alleges four causes of action, sets 
forth the following facts basic as to all of them: In the 
year 1923 the People’s Bank of New Bern was found to 
be involved and its assets were taken over and its lia- 
bilities assumed by the National Bank of New Bern, at 
the instance of the defendant Federal Reserve Bank, 
whose officers promised to extend to the National Bank 
“such additional accommodations in the way of dis- 
counts as would be necessary to meet the additional 
burden”’ thus assumed by it. The National Bank was 
indebted to the Reserve Bank at the time; and shortly 
thereafter the latter, notwithstanding its agreement, 
required the National Bank to put up additional 
collateral to its indebtedness to an amount equal to 50 

er cent of the face of the paper previously rediscounted. 
n 1925 additional collateral to an amount equal to 50 








per cent of the loans and advancements was required, 
with the result that the Reserve Bank held marginal 
collateral in an amount equal to the value of the paper 
rediscounted with it, or approximately $208,000. The 
amount of the rediscounts and the marginal collateral 
remained approximately the same from 1925, substitu- 
tions being made in the paper rediscounted and also in 
the paper held as collateral. On March 19, 1929, the 
First National Bank of New Bern was organized and 
took over the assets and assumed the liabilities of the 
National Bank. The First National became insolvent 
and was placed in the hands of a receiver on October 
26, 1929. 

The requirement by the Reserve Bank that the Na- 
tional Bank deposit with it the $208,000 of additional 
collateral is the basis of all four of the causes of action 
contained in the bill. The first proceeds upon the 
theory that the Reserve Bank had obligated itself to 
finance the National Bank in consideration of its tak- 
ing over the assets and assuming the liabilities of the 
Peoples’ Bank and that the requirement of the deposit 
of the $208,000 collateral was wrongful because of this 
obligation. It avers that the Reserve Bank ‘‘con- 
trary to its promise and agreement, demanded and 
here for the liquidation of the paper of the National 

ank of New Bern ; restricted its credit to 
the National Bank of New Bern and in addition 
thereto, unlawfully, wrongfully and in violation of its 
powers and duties, demanded that said National Bank 
of New Bern should deposit with it additional notes 
and bills of its customers * * * to be held by it as 
security for any sums due by reason of rediscounts”’; 
that this requirement was unreasonable and unlawful 
and deprived the National Bank of the use of these 
bills and notes; that the Reserve Bank refused to sur- 
render this additional collateral when demand for same 
was made by the First National Bank, successor of the 
National Bank; that this refusal resulted in the in- 
ability of the First National Bank to meet its obliga- 
tions and in its having to close its doors and suspend 
business; that, as a result of this conduct on the part 
of the Reserve Bank, complainants and those in like 
situation have been damaged in the sum of $1,000,000; 
and that complainants are entitled to recover of the 
Reserve Bank the damages sustained by them and to 
have an accounting of the collateral which the Na- 
tional Bank was wrongfully required to deposit with 
the Reserve Bank. 

The allegations of the second cause of action are 
that the Reserve Bank, under the statute creating it, 
is limited in its acceptance of paper and securities to 
those of the kind eligible for discount under the act; 
that the paper which the Reserve Bank required the 
National Bank to deposit as additional collateral was 
not of this character; that the requirement was, 
therefore, unauthorized and unlawful; and that this 
unauthorized and unlawful conduct produced in the 
National Bank and in the First National Bank ‘a 
condition equivalent to insolvency” and resulted in 
the closing of the latter with consequent damage to 
complainants and those in like situation. 

The third cause of action proceeds upon the theory 
that, in requiring the deposit of the collateral security 
by the National Bank, the Reserve Bank obtained a 


preference. It alleges that the Reserve Bank, by rea- 


son of its access to examination made of member banks, 
had ‘‘a more intimate knowledge” of the condition of 
the assets of the National Bank and the First National 
Bank than their own officers; that about the year 
1925 the Reserve Bank determined that the National 
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Bank was insolvent and its assets frozen and uncol- 
lectible; and that it thereupon caused the collateral 
security in question to be transferred to it in contem- 
plation of insolvency and with a view of obtaining a 
preference. 

The fourth cause of action alleges that the Reserve 
Bank required the National Bank and the First Na- 
tional Bank to maintain deposit balances with it in an 
amount not less than seven per cent of demand or 
three per cent of time deposits and assessed penalties 
against them for failure to maintain such balances; 
that, by reason of the requirement of the Reserve 
Bank that the additional collateral be deposited with 
it, they were unable to maintain the required balances 
and incurred the penalties assessed against them; and 
that under these circumstances the penalties were im- 
properly assessed and the Reserve Bank should be 
required to account for same. 

It is clear that the first cause of action states no 
ground of relief either in contract or in tort. The 
allegation that the Reserve Bank promised to ‘extend 
such additional accommodations in the way of discounts 
as would be necessary to meet the additional burden 
assumed” sets forth none of the essential terms of a 
contract. It does not show the amount of credit to be 
extended, the period of the credit, the amount or kind of 
security to be deposited as collateral or the interest to 
be paid. The court can not see by reading it any 
definite agreement which the law could enforce. In the 
language of Mr. Justice Holmes, “‘On the face of it, it 
does not impart a legally binding promise, but rather a 
hopeful encouragement, sounding only in prophecy.” 
(Hall v. First Nat. Bank of Chelsea, 173 Mass. 16, 53 
N. E. 154.) Itis well settled that such a vague promise 
does not constitute a binding and enforceable contract. 
(American Law Institute Restatement of Law of Con- 
tracts, sec. 32; Williston on Contracts, sec. 37 et seq.; 
6 R. GC. L. 644; Jones v. Vance Shoe Co. (C. C. A. 7th), 
115 Fed. 707; Hall ». First Nat. Bank of Chelsea, supra; 
United Press v. New York Press Co., 164 N. Y. 406, 53 
L. R. A. 288; Brown v. Fahey, — Md. —, 146 Atl. 264; 
Ahlstrom ». Fitzpatrick, 17 Mont. 295, 42 Pac. 757; 
Yerion v. Allison, — Tex. Civ. App. —, 242 S. W. 270.) 
But, even if we could read a binding agreement into the 
vague promise alleged, it does not appear that the 
Reserve Bank has violated same. It extended to the 
National Bank and its successor, the First National 
Bank, a very substantial credit, discounting paper for 
them over a period of six years; and it is nowhere 
alleged that the security demanded was other than that 
required by the dictates of prudence and good banking. 

d there is no allegation in the first: cause of action 

of any wrongful or oppressive conduct which would sup- 
ort a recovery in tort. It is not alleged that the 
Denese Bank made any false or fraudulent representa- 
tions to the damage of the National Bank or that it 
violated any right of that bank in any other particular. 
The use of the adverbs “unlawfully,” “wrongfully” 
and “fraudulently’”’ do not add anything to the plead- 
ing. To state a cause of action it must set forth facts 
from which the court may see that complainants are 
entitled to relief, not mere conclusions of the pleader. 
(Chamberlain Machine Works v. United States, 270 
U. 8. 347, 349; Cairo etc. R. Co. v. United States, 267 
U. S. 350, 352; Fogg v. Blair, 139 U. S. 118, 127.) 
As to the second cause of action, it is sufficient to 
say that, in our opinion, there can be no doubt as to the 
right and power of the Federal reserve banks to take, 
as collateral security to the indebtedness of member 


the Federal reserve act limits the class of paper which 
a reserve bank may discount or purchase (12 U. 8. C. A. 
343 and 356), there is no reason why such bank may not 
accept paper ineligible for discount as additional 
security for the indebtedness arising out of the discount 
of eligible paper. It is given power by the act (12 
U.S. C. A. 341, seventh) to exercise, not only the powers 
expressly granted therein, but also such incidental 
powers as shall be necessary to carry on the business of 
banking within the limitations prescribed; and, that 
the power to require and accept additional security, 
either for existing indebtedness or for eligible paper 
discounted, is a power necessary to carry on properly 
the business of banking within the limitations of the 
act, seems too clear to admit of argument. The fact 
that the paper taken as additional security is ineligible 
for discount, ought not and does not preclude its being 
taken as collateral. The Federal reserve bank is 
charged with the duty of defining the paper eligible for 
discount (12 U. S. C. A. 343); and in a regulation 
adopted pursuant thereto it has expressly provided 
that eligible paper discounted may be secured by paper 
ineligible for discount. Regulation A, Section II, 
subdivision (e) provides as to eligible paper: 

““(e) It may be secured by the pledge of goods or 
collateral of any nature, including paper which is in- 
eligible for discount, provided it (the note, draft or bill 
of exchange) is otherwise eligible.’’ (Italics ours.) 

When we consider the reason and purpose of the 
Federal reserve act, there would seem to be no doubt 
that it contemplates that reserve banks shall have the 
right to accept paper not eligible for discount as addi- 
tional security for the indebtedness incurred by a 
member bank when eligible paper is discounted. One 
of the purposes of the act was to afford assistance to 
banks in rural sections by providing a means whereby 
their negotiable paper might be discounted and used 
as a basis for issuing currency. It was the reserve 
banks which were to discount this paper; and it was, 
of course, contemplated that in discounting same the 
should proceed upon sound banking principles. It is 
manifest that much of the paper offered for discount 
by rural banks will be paper of persons with whose 
financial standing the reserve banks will not be familiar, 
and that, unless the latter are allowed to require addi- 
tional security for the obligations incurred when such 
paper is discounted, they will be unwilling to discount 
same. To deny them the right to require or accept 
such additional security, therefore, would unneces- 
sarily restrict them in rendering a service of the 
greatest importance to the country. 

The section of the Federal reserve act granting inci- 
dental powers to the Federal reserve banks is practically 
the same as the section granting incidental powers to 
national banking associations (12 U. S. C. A, 24, 
seventh); and, with respect to the incidental powers 
granted the latter, Mr. Chief Justice Waite, in the case 
of First Nat. Bank v. National Exchange Bank (92 
U. S. 122, 127), said: 

“Authority is thus given to transact such a banking 
business as is specified, and all incidental powers neces- 
sary to carry it on are granted. These powers are such 
as are required to meet all the legitimate demands of 
the authorized business, and to enable a bank to con- 
duct its affairs, within the general scope of its charter, 
safely and prudently. This necessarily implies the 
right of a bank to incur liabilities in the regular course 
of its business, as well as to become the creditor of 
others. Its own obligations must be met, and debts 





banks, paper which is not eligible for discount. While 


due to it collected or secured. The power to adopt 
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reasonable and appropriate measures for these purposes 
is an incident to the power to incur the liability or 
become the creditor.” 

It is well settled that, under these incidental powers, 
a national banking association may take, as security 
for a loan, collateral of a character in which it is pre- 
cluded from investing its funds. (Curtis v. Metcalf 
259 Fed. 961; Thompson v. St. Nicholas Nat. Bank, 
146 U. S. 240; Germania Nat. Bank v. Case, 99 U. S. 
628; Fourth Nat. Bank of Nashville v. Stahlman, 132 
Tenn. 367, L. R. A. 1916A 568 and note.) According 
to the allegations here, the ineligible paper was de- 
manded and taken as additional security after credit 
had been extended upon the discount of eligible paper, 
although it is a fair inference that it was taken at the 
time when new paper was discounted in substitution of 
other paper then retired. It was taken, then, in an 
effort to collect or secure existing indebtedness; and a 
contention that the power to take such security for the 
protection of the bank does not exist, is hardly to be 
accepted in view of the decisions holding that a national 
bank, for the collection and better security of debts 
owing to it, may acquire corporate stocks (First Nat. 
Bank v. Nat. Exchange Bank, supra), may buy grain 
needed to seed a farm which it has been compelled to 

urchase on execution (Great Bend First Nat. Bank v. 
enasebens 7 Kan. App. 787, 54 Pac. 20), and, although 
expressly forbidden to make loans on realty, may take 
a mortgage on realty as additional security to a loan 
already made (Norton Grocery Co. v. Peoples Nat. 
Bank of Abindgon, 151 Va. 195, 144 8. E. 501). 

Finally, it is clear that, whatever the power of the 
defendant with respect to taking as collateral paper 
not eligible for discount, no one can complain of such 
action except the Government, the sovereign which 
created and limited its powers. (Kerfoot v. Farmers’ 
& Merchants’ Bank, 218 U. S. 281, 286; Thompson »v. 
St. Nicholas Nat. Bank, supra, 146 U. 8S. 240, 251; 
National Bank v. Matthews, 98 U. S. 621.) 

Coming to the third cause of action, we think that 
there are three reasons why its allegations charging 
preferential transfer can not be sustained: (1) It is not 
charged that the officers of the bank knew it to be in- 
solvent or that they made the transfer in contemplation 
of insolvency; (2) the transfers were made to secure 
advances and not merely existing loans; and (3) the alle- 
gations of the bill amount to no more than the conclusion 
of the pleader, in that they fail to allege facts from 
which the court can see that transfers made in 1923 and 
1925 were in contemplation of an insolvency which oc- 
curred in 1929. 

The statute avoids as preferential all transfers, as- 
signments, deposits and payments of a bank ‘‘made after 
the commission of an act of insolvency, or in contempla- 
tion thereof, made with a view to prevent the applica- 
tion of its assets in the manner prescribed by this 
chapter, or with a view to the preference of one creditor 
over another.”” (R. 8. 5242; 12 U. 8S. C. A. 91.) The 

urpose of the statute was to guard against the wrong- 

ul or preferential disposition of the assets of a bank by 
its officers in contemplation of insolvency; and the 
knowledge and intent which it requires for avoiding a 
transfer relate to knowledge and intent on the part of the 
officers of the bank, who alone have the power to make 
the transfer. (Roberts v. Hill, 24 Fed. 571, 574; Arm- 








strong v. Chemical National Bank, 41 Fed. 234, 237; 
Hayden v. Chemical National Bank (C. C. A. 2d), 84 
Fed. 874; Browne v. Stronach, 7 Fed. (2d) 685.) As 
said by Judge Wallace in the case of Armstrong »v. 
Chemical Nat. Bank, supra, ‘‘A bank is not in contem- 
plation of insolvency until the fact becomes reasonably 
apparent to its officers that it will presently be unable 
to meet its obligations, and will be obliged to suspend 
its ordinary operations.’”’ On the other hand, if the 
officers of the bank make the transfer in contemplation 
of insolvency with a view of granting a preference, the 
transferee’s knowledge or want of knowledge is imma- 
terial. (Ball v. German Bank (C. C. A. 8th), 187 Fed. 
750; National Security Bank v. Butler, 129 U. 8S. 223; 
Case v. Citizens Bank, 2 Woods 23, Fed. Cas. No. 
2489.) If the officers have no such knowledge or 
intent, it manifestly can not be condemned as prefer- 
ential, whatever may have been the knowledge or 
intent of the transferee. 

While it is alleged that the total of the indebtedness 
of the National Bank to the Reserve Bank remained 
around the same figure from 1923 to 1929, the bill makes 
it clear that the items out of which the indebtedness 
arose were constantly changing. Those items were 
notes, drafts, bills of exchange, etc., which the Reserve 
Bank has discounted and upon which the National Bank 
had become liable by indorsement. As the various 
papers matured they were paid off and other papers 
were discounted; and it is a fair inference from the 
pleadings that the deposit of additional collateral was 
required as a condition of these discounts. The result 
is that the collateral was deposited not to bolster up 
and secure an existing debt, but to secure additional 
advancements through additional discounts. The col- 
lateral was deposited, therefore, to secure present loans 
or moneys advanced as the new discounts were made; 
and it is well settled that a pledge of collateral for this 
purpose does not constitute a preference. (Armstrong 
v. Chemical Nat. Bank, supra, 41 Fed. 234, 6 L. R. A. 
aoe) Stapylton v. Stockton (C. C. A. 5th) 91 Fed. 


And in view of the fact that the transfers were made 
in 1923 and 1925 and the bank was not found to be in- 
solvent until 1929, we think that the allegation that the 
transfers were made in contemplation of insolvency 
must be treated as a mere conclusion of the pleader. 
Ordinarily when insolvency follows hard upon the heels 
of the transfer, such allegation is sufficient. But 
this court takes judicial notice of the fact that 
national banks are examined semiannually under the 
direction of the Comptroller of the Currency and, if 
found to be insolvent, are placed in liquidation. A 
contemplation of insolvency for from four to six years 
appears to us too long a “‘contemplation”’ to be re- 
ceived seriously, in the absence of allegation of facts 
from which the court may see that such contemplation 
really existed. It is true that the pleadings need state 
only the ultimate facts; but these must be stated with 
such fulness as would justify a court of equity in grant- 
ing relief. And surely no court would be justified in 
setting aside as preferential a transfer made four years 
before insolvency, on a bare allegation that it was made 
in contemplation of insolvency, and with no explanation 
as to how it was possible for the bank to continue in 
business in the meantime. While upon a motion to 
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dismiss, allegations of the bill must be treated as true, 
they must be sufficiently full to justify the relief asked 
in the light of facts of which the court takes judicial 
notice. 

Little need be said as to the fourth cause of action. 
Complaint as to the penalties exacted rests upon the 
allegation that these were imposed as a result of the 
wrongful requirement of the additional collateral and 
consequent Tenieution of deposit balance kept with the 
reserve bank. As we have seen, the requirement of 





additional collateral was not wrongful; and no basis is 
left for the contention as to the penalties. These were 
imposed under regulations adopted by the Federal 
Reserve Board pursuant to section 19 of the Federal 
reserve act (12 U. S. C. A. 462, 464); and there is no 
contention that they were improperly imposed or that 
the regulations were invalid. 

The decree dismissing the bill will be affirmed. 

Affirmed. 


CHANGES IN STATE LAWS RELATING TO BRANCH BANKING 


On page 258 of the Fepprat Reserve But- 
LETIN for April, 1930, there was published a 
digest of State laws relating to branch bank- 
ing, which was prepared by the counsel’s office 
of the Federal Reserve Board with the assist- 
ance of the counsel to the several Federal re- 
serve banks, and which showed the status of 
branch banking legislation in the various States 
as of December 31, 1929. 


The Federal Reserve Board is advised that, 
since December 31, 1929, changes in the law 
with reference to branch banks have been made 
in eight States: Indiana, Iowa, Montana, New 
Jersey, Ohio, South Carolina, Tennessee, and 
Wisconsin; but, according to the board’s 
advice, there have been no changes in the laws 
on this subject in any of the other States. 
Except as to the eight States mentioned, the 
digest contained in the FrperRaL RESERVE 
Butuetin for April, 1930, represents the situ- 
ation as it existed on the date of the board’s 
most recent information on this subject, viz, 
May 9, 1932 (except as to New Jersey, with 
respect to which information was received as of 
June 14, 1932). 

The new provisions of the laws regarding 
branch banks in the eight States mentioned, 
together with a brief statement as to the man- 
ner in which these provisions have changed the 
old law, are set forth below; and there is also 
published a summary of the situation in 
all of the States as it existed at the time 
of the board’s most recent information on the 
subject. 


Revisep Summary or State Laws 








States permitting | "ates Permitting! States prohib- Cpt boning me 
state-wide branch! Within limited | iting branch em ata 
banking ithin limite banking garding branch 
areas banking 
Arizona. Georgia.! Alabama, Kentucky.? 
California. Indiana.’ Arkansas. Michigan.‘ 
Delaware. Iowa.5 Colorado. New Hampshire. 
Maryland. Louisiana.® Connecticut. | North Dakota. 
North Carolina. Maine.’ Florida. Oklahoma. 
Rhode Island. Massachusetts.’ | Idaho. South Dakota. 
South Carolina. Mississippi.® Illinois, Wyoming. 
Vermont,!1 Montana.'? Kansas. 
Virginia. New Jersey." Minnesota. 
New York.'8 Missouri. 
Ohio.'4 Nebraska. 
Pennsylvania. | Nevada. 
Tennessee. !6 New Mexico. 
Wisconsin.!’ Oregon. 
Texas. 
Washington. 
West Virginia. 
Total, 9. Total, 14. Total, 18. Total, 7. 














1 City or municipality. 


2 No provisions regarding branches; but court decisions permit establish- 
ment of additional offices or agencies to receive deposits and pay checks. 

3 Same county. 

4 “Industrial banks’”’ may establish branches in city or village of head 
office; but no provisions covering establishment of branches by other 
banking institutions. 

5 “Office” to receive deposits and pay checks permitted in contiguous 
counties if no bank is located in city or town in which such office is pro- 
posed to be located. 

‘Same municipality or parish. 

7 Same county or adjoining county. 

§ Same town. 

§ Same city. 

10 Consolidated bank may operate offices of consolidating banks if in 
same or adjoining counties. 

11 No provisions regarding branches, but state-wide establishment of 
“‘agencies”’ permitted. 

12 Same city, town, township, borough or village, and where institu- 
tions located in same county have merged, at the locations of the offices of 
merged institutions in such county. 

18 City limits. 

14 Same city, or city or village contiguous thereto or county or counties 
in which municipality containing main bank is located. 

18 Corporate limits of same place. 

16 County in which principal office is located and principal banking 
business is carried on. 

17 Same city, at location of closed bank; and “stations” with limited 





functions in places deprived of banking facilities in same county. 
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INDIANA 


By an act passed in 1921, the establishment 
of branches in Indiana was prohibited, with 
an exception in favor of branches which were 
already chartered; but, on March 11, 1931, the 
law was amended so as to permit a bank, trust 
company, or safe deposit company, with the 

ermission, of the State charter board to estab- 
ish branches in the same county in which it is 
located but only in a city or town in which no 
bank or trust company is located; except that 
where the city or town in which the parent 
institution is situated is a “county seat” of 
more than 50,000 inhabitants it may be au- 
thorized to establish therein one branch for each 
$225,000 of its paid-up and unimpaired capital 
and surplus. This amendment provides: 


Section 1. That it shall be unlawful for any per- 
son, firm or corporation engaged in the business of 
operating a State bank, private bank, savings bank, 
or loan, trust or safe deposit company to open, or 
establish a branch bank without first having obtained 
a charter from the State charter board, and then only 
in a city or town in which no bank or trust company 
is located. All applications for the opening or estab- 
lishing of any such branch bank shall be made to the 
State charter board and before granting a charter, the 
charter board shall ascertain to its satisfaction that the 
public convenience and advantage will be subserved 
and promoted by the opening or establishing of such 
a branch bank in the community where it is proposed 
to be located, and that there is no bank or trust com- 
pany located in the city or town, in which it is proposed 
to establish such branch bank: Provided, however, That 
nothing herein shall be construed to authorize the 
establishment of any branch bank outside the limits 
of the county in which such bank, loan, trust or safe 
deposit company seeking to establish such branch bank 
is located; and, Provided, further, That nothing con- 
tained herein shall prevent the establishment of a 
branch bank for each $225,000 of its fully paid up and 
unimpaired capital and surplus by any national bank, 
State bank or loan and trust and safe deposit com- 
pany located in any city having a population of more 
than 50,000, according to the last preceding United 
States census, and being a county seat, within the 
corporate limits of said city, where a charter has been 
granted by the State charter board after due consid- 
eration of the needs of the community in which such 
branch bank is proposed to be established and of the 
welfare of any other bank theretofore established in 
said community. (Act approved March 11, 1931; 
acts of 1931, ch. 140.) 


IOWA 


By an act approved April 18, 1927, banks in 
this State were prohibited from establishing 
branch banks; but on March 13, 1931, this 
prohibition was qualified somewhat by an 
amendment which permits, with the approval 
of the banking department, the establishment 
of an “office” in contiguous counties, if no 





bank is located in the city or town in which 
such office is proposed to be established, for the 
purpose of receiving deposits, paying checks, 
and performing other clerical and routine 
duties. The pertinent provisions of the 1931 
act are as follows: 


No banking institution shall open or maintain any 
branch bank. However, as may be authorized by and 
subject to the jurisdiction of the banking department 
any banking institution may establish an office for the 
sole and only purpose of receiving deposits and paying 
checks and performing such other clerical and routine 
duties not inconsistent with this act. No banking in- 
stitution may establish any office beyond those counties 
contiguous to the county in which said banking insti- 
tution is located nor in a city or town in which there is 
already an established banking institution. No office 
shall be continued at any place after a banking insti- 
tution has actually commenced business at that place. 
Nothing in this act shall prohibit national banks the 
privileges of this section whenever they may be so 
authorized by Federal law. (Act approved March 13, 
1931; Laws of 44th G. A., ch. 203, p. 152.) 


MONTANA 


Branch banks in this State were absolutely 
prohibited by legislation which was enacted in 
1927. In 1931, however, the laws were 
amended so as to authorize a consolidated 
bank under certain conditions to maintain and 
operate offices in the locations of the consoli- 
dating banks, if such locations are in the same 
county or adjoining counties. The 1931 legis- 
lation provides as follows: 


Section 1. When any two or more banks located in 
the same county or in adjoining counties shall consoli- 
date in accordance with the provisions of section 94 of 
chapter 89, laws of 1927, as amended, the consolidated 
bank may, if it has a paid-up capital of seventy-five 
thousand dollars ($75,000) or more, upon the written 
consent of the superintendent of banks and under rules 
and regulations promulgated by him, maintain and 
— offices in the locations of the consolidating 

anks. 

Sec. 2. All acts and parts of acts in conflict here- 
with are hereby repealed. 

Sec. 3. This act shall be in full force and effect 
from and after its passage and approval. (Act 
approved March 9, 1931; laws of 1931, ch. 129.) 


NEW JERSEY 


A bank or trust company in New Jersey is 
authorized to establish and maintain branch 
offices or agencies under certain conditions 
within the city, town, township, borough, or 
village in which such bank or trust company 
is located. (See 1930 Frprrat Reserve 
BULLETIN, page 262.) Banks and trust com- 
panies located in the same municipality have 
been heretofore authorized to merge with each 
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other and to continue to conduct business at 
the locations of the offices theretofore estab- 
lished by the merged corporations provided 
certain capital requirements are met. By an 
act approved June 14, 1932, two or more banks 
and/or trust companies located in the same 
county (as well as those located in the same 
municipality) are authorized to merge and to 
continue to conduct business at the locations 
of the offices theretofore established by the 
merged corporation in such county provided 
the prescribed capital requirements are met. 
That part of the act of June 14, 1932, which 
authorizes the continuance of business at the 
locations of the offices of the merged corpora- 
tions, reads as follows: 


9. The corporation into which the other corporation 
or corporations shall have been merged as herein pro- 
vided, with the written approval of the commissioner 
of banking and insurance, may continue to conduct 
business at the location or locations of the office or 
offices theretofore established by the merged corpora- 
tions, in the same county when the merger is under 
section 1A of this act (providing for mergers of corpo- 
rations located in the same county) or in the same city, 
town, township,{borough or village when the merger 
is under section 1B of this act (providing for mergers 
of corporations located in the same municipality) and 
under such office designations as the commissioner of 
banking and insurance may approve: Provided, the 
paid-in capital of the corporation into which such cor- 

oration or corporations shall have been merged shall, 
if it be a bank, be at least $50,000, and if it be a trust 
company at least $100,000, for each office thereafter 
to be maintained by it: And provided, further, that such 
pcm sang | corporation resulting from a merger under 
section 1B of this act shall maintain but one office 
within the corporate limits of a city, town, township, 
borough or village, where the population by the last 
decennial census is less than 25,000; not more than two 
offices where such population by said census is more 
than 25,000 and not more than 50,000; not more than 
three offices where such population by said census is 
more than 50,000 and not more than 100,000; and where 
such population is more than 100,000 only such number 
of offices as the commissioner of banking and insurance 
may approve. (Act approved June 14, 1932; ch. 198, 
P. L. 1932.) 


OHIO 


Under the laws of this State which were in 
effect on December 31, 1929, a bank was author- 
ized, ‘‘with the consent and approval of the 
superintendent of banks,’’ to establish a branch 
but such establishment was restricted to “a 
city or village contiguous”’ to the place in which 
the bank’s main office was located. The power 
of a bank in this connection was broadened, 
however, by an amendment which became 
effective August 27, 1931, and which authorizes 
a bank to establish a branch as stated above 
“or in other parts of the county or counties in 





which the municipality containing the main 
bank is located.” This provision reads as 
follows: 

* * * No branch bank shall be established 
until the consent and the approval of the superintend- 
ent of banks has been first obtained, and no bank shall 
establish a branch bank in any place other than that 
designated in its articles of incorporation, except in a 
city or village contiguous thereto, or in other parts of 
the county or counties in which the municipality con- 
taining the main bank is located. If such consent and 
approval is refused, an appeal may be taken therefrom 
in the same manner as is provided in section 710—45 of 
the General Code. (Ohio General Code, sec. 710-73.) 


SOUTH CAROLINA 


The law in effect in this State on December 
31, 1929, did not contain any provisions ex- 
pressly authorizing a bank to establish branches, 
although such establishment was authorized by 
implication by legislation which was enacted in 
1928. That legislation provided that a bank 
should have an unimpaired capital of at least 
$25,000, for each branch established, in excess 
of the requirements for the organization of the 
bank. Amendments to the law regarding 
branches were enacted in 1930, however, which 
increase considerably the amount of capital 
required for the establishment of branches. 
The 1930 legislation provides: 

That from and after the passage of this act branch 
banks shall be required to have subscribed to and paid 
in cash, or allocated to, for each branch established, the 
same amount of capital stock and surplus as is now 
required for the establishment of independent banks 
in any given locality in South Carolina. 


All acts or parts of acts inconsistent herewith are 
hereby repealed. (Act of 8. C. 1930, No. 813, p. 1353). 


TENNESSEE 


By an act approved April 6, 1925, a “‘cor- 
poration, firm or individual now or hereafter 
doing or carrying on a banking business in the 
State of Tennessee” was prohibited from 
establishing any branch “‘in any place whatso- 
ever other than the county of this State 
wherein such banking business is carried on.” 
The corresponding provision in the new code 
of Tennessee, which became effective January 1, 
1932, prohibits the establishment of a branch, 
after April 6, 1925, ‘in any place whatsoever 
other than the county wherein its principal 
office is located and its principal banking busi- 
ness is carried on.”’ The provisions of the new 
code on this subject are set out below: 

This law shall not apply to branch banks, offices, or 


agencies maintained and operated on April 6, 1925, by 
any corporation, firm or individual doing or carrying 
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on a banking business in the State in places other than 
the county of this State wherein such banking business 
is carried on. (Code of Tenn. 1931, sec. 5949.) 

No corporation, firm, or individual, after said 
date, shall create and operate any branch bank, office, 
or agency, for the purpose of receiving or discounting 
bills or notes in any place whatsoever other than the 
county wherein its principal office is located and its 
principal banking business is carried on. (Code of 
Tenn. 1931, sec. 5950.) 


WISCONSIN 


Prior to January 23, 1932, the establishment 
of branches by banks and trust companies in 
Wisconsin was prohibited, with an exception 
in favor of branches established by a bank 
prior to May 14, 1909. Under an act passed 
January 23, 1932, a bank may be authorized 
by the commissioner of banking, under certain 
prescribed conditions, to establish a receiving 
and disbursing station in a small community 
which has been deprived of necessary banking 
facilities through the closing of or cessation of 
business by a bank located in the community. 
No bank may be permitted to maintain more 
than three such stations nor may it maintain 
any such station outside the county in which 
it is located. No banking business may be 
transacted at any such place other than re- 
ceiving and paying out deposits, issuing drafts 
and travelers’ checks, and cashing checks and 
drafts. Authority is also given by the act of 
January 23, 1932, for a bank, upon purchasing 
the assets of a closed bank in the city in which 
it is located, with the approval of the com- 
missioner of banking and subject to certain 
prescribed conditions, to establish a branch 
office at the location of the closed bank. The 
provisions of the new statute in Wisconsin on 
this subject are as follows: 

(221.25) (4) If the commissioner of banking shall 
find that, due to the closing of or cessation of business 
by a bank in this State after * * * July 1, 1929, 
any village in this State having a population of less 


than eight hundred persons has been deprived of neces- 
sary banking facilities, the commissioner may permit 





the operation in said village by another bank of a re- 
ceiving and disbursing station in said village but any 
such permit shall be subject to revocation at any time, 
after reasonable notice and hearing, by the commis- 
sioner of banking. Any such permit shall be issued 
only for a period of not to exceed three years and shall 
not be renewed unless the commissioner is satisfied that 
renewal of such certificate (rather than the organiza- 
tion of a new bank or any other method) is reasonably 
necessary to afford banking facilities in said communi- 
ty. No bank shall be permitted to maintain more than 
three such stations, nor shall any such station be main- 
tained outside the county in which the bank maintain- 
ing same is located. No banking business shall be 
transacted at any such station other than receiving and 
paying out deposits, issuing drafts and travelers’ checks 
and cashing checks and drafts. Under like conditions, 
a like permit may be issued for maintaining such a re- 
ceiving and disbursing station in an unincorporated 
village, provided that there is a population of not to 
exceed eight hundred persons residing within one mile 
from the location of said station. No such station shall 
be permitted within three miles of any existing bank 
which is actually transacting a banking business. If 
at any time the deposits in the bank maintaining such 
station, of persons who have used such disbursing sta- 
tion for deposits or withdrawals shall exceed the sum of 
three hundred thousand dollars, the permit to maintain 
such station shall be revoked and the station discon- 
tinued. All deposits made at any such station shall be 
deposits in the bank maintaining the same and such 
bank shall be liable for the payment of same on the 
same basis as other deposits of said bank. No bank 
shall be permitted to maintain any such station if more 
than 10 per cent of the outstanding stock of such bank 
shall be owned or controlled by any corporation or cor- 
porations, investment trust or trusts, association or 
associations, common law trust or trusts, provided that 
stock, held by an administrator, guardian, executor 
under a will or by a testamentary trustee shall not be 
deemed held by a trust within the meaning of this 
section. If the commissioner of banking shall find that 
after the closing of any bank in this State, any other 
bank in the same city is willing to purchase the assets 
of the closed bank at a price approved by the commis- 
sioner of banking and by the circuit court having juris- 
diction over the matter, provided such bank is per- 
mitted to operate a bank at two locations in the same 
city, which are at least one and one-half miles apart, 
then the commissioner of banking may issue a license 
to such bank to establish and operate its banking 
business in any two such locations in the same city, 
upon the making of such agreement to purchase such 
assets. (Sec. 4 of ch. 15, laws of 1931-32 special 
session; act of January 23, 1932.) 
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~ FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 













































































y 
€, 
S- DISCOUNTS, BY MONTHS DISCOUNTS, BY WEEKS 
d 
ll [In millions of dollars] [In thousands of dollars] 
ut 
a~ Averages of daily figures Wednesday series (1932) 
y 
& Federal! reserve bank 
n Federal reserve bank 1932 1931 June 1 | June 8 | June 15} June 22} June 29 
l- 
l~ June May June | ae ee 30, 204 | 29,534] 29,555] 28, 721 27, 698 
e ge ara 105, 101 | 100,464 | 101,745 | 103,409] 108, 676 
d Philadelphia. --_-.--.--- 64, 230 64, 160 65, 162 67, 449 67, 542 
8 ON cnciks dente thane tes abeonetconnes 29.8 30. 2 11.3 
NOW Bas chntnanesibidaducnchebetts 103. 7 101.6 $3.0 | Cleveland. ...........-. 50,212 | 55,674] 59,427] 45,345 43, 670 
Sy VIS gic dd caenancaecesaieeneae 66. 2 62.7 19.4 | Richmond_-....--..---- £5,149 | 25,284] 24,537] 25,127 25, 891 
_ CI a tcibasdbkschivnsccdécasdbees 51.8 56.8 ve te eer 34, 045 37,549 | 32,332] 33, 079 27, 804 
d Pin nebtbal dap pisecs< anaes ae 25.3 24.4 19.4 . 
PT RES AIRE REIS ean ie 33.7 31.9 50 7 0 Ae 2. acs demedaesee 30,330 | 33,973] 29,868 | 34, 109 34, 084 
oO [e's Sa RR es SR 33.5 33. 7 et ew?” eee 16,421 | 13,506] 13,039] 12,856 11, 962 
e Nei a chia uitgebsaceuse ance 13.3 13.9 7.8 | Minneapolis............ 11,(55 | 10,453} 10,537] 10,676 10, 305 
il Paes net eWsncaddacwssceccnss 10.6 12.1 4.2 
RE SE tet dd vicnsdencscacedsccces 24.1 27.2 3:6 1 Bane City.....<...... 25, 585 25, 947 25, 269 | 21,942 20, 303 
kK diet tebngdktiesccicsadudubated 13.7 11.7 SS ae ee 12, 625 15, 089 15, 175 12, 510 11, 633 
f BOid PO so 6 bce onde wccaviccesacaes 89. 4 80.3 24.6 | San Francisco....------ 89,643 | 90,268] 89,5¢3 | 92,983} 80, 260 
h RUE te Fc kn eae eee 495. 0 486.5 187.8 Tee Te 494, 601 | 501,911 | 496,239 | 488,206 | 469, 828 
f 
2 
a RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 
4 [Amounts in thousands of dollars] 
4 
c Averages of daily figures 
: Total cash reserves Total deposits Federal ae Te i CIFCU-| | "Reserve percentages 
7 Federal reserve bank 
1932 1931 1932 1931 1932 1931 1932 1931 
3 June May June June May June June May June June | May | June 
i MG shreds sibarcebewt 225,061 | 237,618 | 229,662} 139,217] 131,998 | 144,694] 195,560] 190,230] 135,329] 67.2] 73.7 82.0 
Pk eae 785, 489 | 903, 029 |1, 234,514 | 957,515 |1, 046, 840 |1,077,958 | 574,967 | 570,724 | 283,300} 51.3] 55.8 90.7 
Philadelphia............-. 206,897 | 233,548 | 263,369 | 122,918 | 123,745] 150,588 | 248,848] 249,982] 147,615 55.7 62.5 88.3 
CHOVERNING s . cncapansessed 247,224 | 287,110} 330,198 | 149,517] 151,153] 197,920] 288,656] 291,757] 196,348| 56.4 64.8 83.7 
NT nncns phvecesscd , 764 , 047] 90,551} 62,453] 55,202] 64,672} 88,749] 91,858] 72,581] 53.4] 61.2 66. 0 
: BE iccccnscupevebsind 82,558 | 115,566} 147,909} 48,148] 50,343] 59,291] 113,393] 115,713] 123,856] 51.1] 69.6 80. 8 
Chicago om esecdeneeascones 701,788 | 687,865 | 574,538 | 317,735] 314,447] 333,850 | 607,513} 549,586 | 317, 263 75.8 79. 6 88. 2 
| 83,689 | 106,944 | 112,892 59, 522 61, 404 73, 673 91, 032 90, 430 72, 988 55. 6 70. 4 77.0 
Minneapolis.............- 60, 759 73,858 | 68,718 | 43,689] 43,201 50, 615 74, 389 72, 788 47, 945 51.5] 63.7 69.7 
Kansas City.............. 82, 020 92, 959 98, 343 72, 005 70,340} 83,728 81, 821 80, 763 62, 874 53.3 61.5 67.1 
pi | an 44, 017 48, 536 47, 392 47, 452 50, 652 56, 244 35, 213 35, 672 27, 102 53.3 56. 2 56. 9 
San Francisco-............ 198,959 | 241,173 | 292,265 | 145,726] 150,977] 189,486} 230,010} 222,649] 168,980 53.0] 64.5 81.5 
OO reasecunsnnd 2, 799, 225 |3, 118, 253 |3, 490, 351 |2, 165,897 |2, 250, 302 |2, 482, 719 |2, 630, 151 |2, 562, 152 |1, 656, 271 Ros 4) 64.8 84.3 









































1 Ipetndes 8 Federal reserve notes of other reserve banks” as follows: Latest month, $14,406,000; Month ago, «$14,406,000; year ago, $15,657,000. 
¢ Corrected. 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE 
NOTE STATEMENT, JUNE 30, 1932 


{In thousands of dollars] 








































































































Phila- San 
New Cleve- | Rich- St. |Minne-/Kansas 
Total || Boston) yor, tia land | mond |Atlanta) Chicago | youis | apolis | City | Dallas — 
RESOURCES 
Gold with Federal reserve 
EEE ILI 1, 956, 267 ||167,127 | 449,572 |148, 700 |173,970 | 44,650 | 58,500 | 600,595 | 57,570 | 38,105 | 50,680 | 30,535 | 136, 263 
Gold redemption fund with 
* §  - ae ee 59, 784 2, 162 13,855 | 6,276] 6,245] 2,422] 3,593 10,160 | 2,297 2,118 | 2,534 909 7, 213 
Gold held exclusively 
against Federal re- 
serve notes_....-.---- 2,016,051 ||169,289 | 463,427 1154,976 |180, 215 | 47,072 | 62,093 | 610,755 | 59,867 | 40,223 | 53,214 | 31,444 | 143,476 
Gold settlement fund with 
Federal Reserve Board....} 223,421 || 12, 594 77,772 | 4,488 | 25, 134 1,975 | 5,206 36,015 | 9,379 | 12,540 | 10,842 | 5,395 | 22,081 
Gold and gold certificates 
held by banks..........-..- 338, 337 || 15, 435 199,087} 9,976 | 18,076 | 6,575 | 8,345 31,002 | 4,949 3,053 | 11,036 | 4,176 | 26,627 
Total gold reserves- -.-|2, 577,809 ||197,318 | 740,286 |169, 440 |223,425 | 55,622 | 75,644 | 677,772 | 74,195 | 55,816 | 75,092 | 41,015 | 192, 184 
Reserves other than gold__-.-| 198, 20, 075 51, 226 | 30,857 | 17,698 | 10,577 | 5,550 24,247 | 9,616 | 3,792] 6,378} 9,422 9, 370 
Total reserves. -..--...- 2,776,617 ||217,393 | 791,512 |200, 297 241,123 | 66,199 | 81,194 | 702,019 | 83,811 | 59,608 | 81,470 | 50,437 | 201, 554 
Nonreserve cash-........-..-- 67, 493 4, 974 17,408 | 3,020} 3,426 | 3,234] 4,922 13,875 | 3,529 | 2,060] 2,043] 3,560 5, 442 
Bills discounted: 
Secured by U. 8S. Gov- 
ernment obligations._-| 156,751 || 11,933 55, 867 | 23,288 | 15,479 | 5,437 | 4,391 9, 016 . 704 1,134 1,376 1,077 | 21,099 
Other bills discounted - -- ¥ ‘ 42,102 | 43,770 . 20, 176 | 19, 292 22,782 | 3,878] 9, 17,037 | 10,307 | 53,179 
Total bills discounted..| 439,990 || 26, 957 97,969 | 67,008 | 42,075 | 25,613 | 23,683 31,798 | 10,582 | 10,230 | 18,413 | 11,384 | 74,278 
| * eee ae 66, 594 4, 350 15, 114 3,182 | 6,230} 3,110 | 2,246 20, 255 1, 631 891 930 8, 651 
U.S. Government securities: 
Se iraxcsncsstonevunione 437,671 || 20,527 | 182,388 | 29,966 | 41,116 | 9,736 | 13,412 60, 896 | 13,287 | 16,847 | 11,357 | 14,047 | 24,092 
Treasury notes-.....-..-- 269, 845 || 14, 980 94,497 | 20,510 | 27,842 | 7,334 | 8,024 50, 362 ,634 | 6,964] 8,500 , 049 18, 149 
Certificates and bills__..-|1, 076, 205 |} 71,222 | 407,660 , 022 |110, 402 | 30,063 | 32,929 152, 122 | 39,494 | 28,531 | 34,859 | 12,500 | 74,401 
Total U. S. Govern- 
ment securities... -- 1, 783,721 ||106,729 | 684,545 |132,498 |179,360 | 47,133 | 54,365 | 263,380 | 62,415 | 52,342 | 54,716 | 29,596 | 116,642 
Other securities_............- Se Sees R300: - ee as ee ccs BOO tekisbescok 2asecs OE Uden enawbicsssuacsinebeneds 
ree bills and securi- im 
SH AOR 2, 295,519 ||138,086 | 800,745 |204, 244 |227,665 | 75,856 | 80,794 | 315,433 | 74,001 | 63,244 | 74,020 | 41,910 | 199, 571 
Due ame. pare banks... ...- 3, 655 29: 1,315 395 369 146 1 514 1 ll 106 102 
Federal reserve notes of 
Other BONES. .... 20.05.22... 13, 325 348 5, 134 364 940 786 881 1,807 761 307 926 263 808 
Uncollected items... -......- , 565 || 43,182 | 107,267 | 29,264 | 32,440 | 27,604 | 8,611 41,000 | 12,766 | 8,440 | 16,644 | 9,559 | 17,788 
Bank premises_........--.-.- 58, 086 : 14,817 | 2,874] 7, 3,612 | 2,489 7,827 | 3,461 | 1,835 649 | 1,787 4, 433 
All other resources..........- 45, 462 1, 976 , 962 934 | 1, 3, 3, 647 2, 561 1,454 1,495 1, 232 1,131 
Total resources. ....-.- 5, 614, 722 |/409, 537 |1, 763, 160 |441, 392 |515, 257 |181, 275 |182, 673 |1, 085,036 |179,801 |137, 000 |179, 762 {108,850 | 430,979 
LIABILITIES 
Federal reserve notes in ac- 
tual circulation............ 2,794, 963 ||199,885 | 596,278 251,997 |289, 037 | 88,068 {111,737 | 727,182 | 93,483 | 75,740 | 83,103 | 36,761 | 241,742 
Deposits: 
Member bank—reserve 
EES 1, 982,127 |/183,632 | 895,746 |115,408 |145, 449 | 48,825 | 43,363 | 253,466 | 55,355 | 41,362 | 67,376 | 47,846 | 134,299 
Government............- ¥ 175 866 116 341 50 93 91 358 326 317 364 659 
Foreign bank...........- 9, 002 637 3, 352 847 335 310 1, 123 293 185 243 235 579 
Other deposits_.......... 33, 378 130 19, 010 62 | 8,243 101 386 3, 892 752 590 77 294 4, 841 
Total deposits._....... 2, 028, 263 ||134,574 | 918,974 |116,449 |149, 880 | 49,311 | 44,152 | 258,572 | 56,758 | 42,463 | 68,013 | 48,739 | 140,378 
Deferred availability items...| 343,845 || 42,608 | 101,830 | 28,066 | 31,645 | 26,085 | 8,906 39, 662 | 13,883 | 7,983 | 15,727 | 9,382] 18,068 
Capital paid in............... 154, 812 || 11,518 59,185 | 16,243 | 14,266 | 5,215 | 4,875 17, 322 4, 478 | 2,923 | 4,069 | 3,936 10, 782 
chs inc ceuctchanconcniedl 259, 421 , 039 75, 077 | 26,486 | 27,640 | 11,483 | 10,449 38, 411 10, 025 | 6,356 | 8,124 7, 624 17, 707 
All other liabilities........... 33, 418 913 11, 816 2,151 | 2,789} 1,113 \ 3, 887 1, 224 1, 535 726 | 2,408 2, 302 
Total liabilities. ....... 5, 614, 722 |409, 537 |1, 763, 160 /441, 392 |515, 257 |181, 275 |182, 673 |1, 085,036 |179, 801 |137,000 |179, 762 |108, 850 | 430,979 
Reserve ratio (per ceut)....-- 57.6 65.0 §2.2 54.4 54.9 48.2 §2.1 71.2 55.8 50. 4 53.9 59.0 52.7 
FEDERAL RESERVE NOTE 
STATEMENT 
Federal reserve notes: 
Issued to F. R. bank by 
i a ee 3, 028, 396 |/217,182 | 672,030 |260,410 |297,619 | 92,933 |129,288 | 774,433 {100,799 | 78,186 | 90,612 | 42,218 | 272, 686 
Held by F. R. bank.-..- 233, 433 || 17, 297 75,752 | 8,413 " 4,865 | 17,551 47,251 | 7,366 | 2,446 ,509 | 5,457 
In actual circulation. --|2, 794, 963 ||199,885 | 596,278 |251,997 |289, 037 | 88,068 |111,737 | 727,182 | 93,433 | 75,740 | 83,103 | 36,761 | 241,742 
Collateral held by agent as 
security for notes is- 
sued to banks: 
© | EL EE 1, 956, 267 ||167,127 | 449,572 |148, 700 |173,970 | 44,650 | 58,500 | 600,595 | 57,570 | 38,105 | 50,680 | 30,535 | 136, 263 
a ey iar inte inka 452, 596 || 28,910 L 66,787 | 45,015 | 27,484 | 23, 967 47,596 | 9, 9,771 18, 041 | 11,336 , 588 
overnment se- 
i iniindedionqasts 634, 500 || 21,400 | 126,000 | 45,000 | 80,000 | 21,000 | 47,000 | 130,500 | 33, 500 , 600 | 24, 000 500 | 75,000 
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ALL MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 


{In millions of dollars] 























Averages of daily figures 
. Reserves held Borrowings at Federal reserve 
anks 
Federal reserve district Total Excess 
1932 1931 
1932 1931 1932 1931 
May April May May April May May April May 

NE Fe. .nabibvininsesnsandidncctiesbcekesindies 126.4 116.6 142. 2 14.1 2.6 1.9 30.2 34.0 10.6 
TIO Ws ah ete On dc aipbudeiiagucanncaeewesee 1, 004.0 910.6 | 1,008.8 163. 3 95.8 23. 1 101.5 119.4 37.4 
ati bks st aiancnoe nedddickeuaabees vocd 116.5 116.0 147.0 2.5 2.0 4.0 62.7 73.7 18. 2 
CTE Caikiddiectinndeednconsdieccnncibedcaes seicliesea 141.1 141,7 192.8 2.4 2.8 3.8 56.8 86.6 14.1 
kakice batittcdeckdtnbastmsccdvnadenkes 50.1 50.7 62. 4 1.4 1.2 2.7 24.4 29. 2 15.9 
PU Aisebulideenndgacdnucutchvevdgquédentaeémeped 46.0 47.1 58. 2 2.5 2.2 2.5 31.3 34.5 11.0 
CHR, har sGictiancaeeeventdsocendetewsesecetbed 304. 4 262.6 334. 0 72.0 29.9 9.3 33.7 46.2 13.5 
OF, CA adhd eden thentendscscadcniidiensasetwnes 56.8 57.7 73.9 3.7 3.1 3.9 13.9 16.7 7.4 
Gi nics aciwisnncccceqencwaseensesennes 40.5 41.4 48.6 2.5 2.8 2.6 12.0 9. 5 3.9 
EE Dab idee cetaninnincs<seinteniasenanawes 67.3 66. 4 81.7 5.8 4.6 4.7 25.9 29.7 9.5 
Es cadiuhuantdedsdnecevdcdntcnenedbotas 45.3 46.3 56.3 2.8 2.9 1.8 11.7 12.6 8.5 
SR Se adind.s ccnveacnpinchnccniccanaiadenen 139. 4 138. 9 181.1 4.3 2.4 6.4 80.1 106.8 12.6 
past adacktiendtudsacsimebsundsdteaed 2, 137.7 1,996.0 | 2,387.1 277.1 152.1 66.8 483.9 599. 1 162.6 
































NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 


{In millions of dollars] 





Averages of daily figures 





Member banks in larger centers (places over 15,000) 


Member banks in smaller centers (places under 15,000) 

















Federal reserve district Net demand Time Net demand Time 

1932 1931 1932 1931 1932 1931 1932 1¢31 

May April May May April May May April May May April May 
SE pee eee 936 $53 1, 184 697 698 853 80 81 97 144 145 16) 
> Ce eee: 6, 143 5, 944 7, 125 1, 882 1, 894 2, 616 222 218 276 487 491 588 
| eee 807 806 1, 023 603 602 761 148 151 183 404 406 459 
0 SRE ey: 965 967 1, 348 1, 016 1, 016 1, 349 138 140 178 266 267 322 
| 329 336 400 292 2$1 355 80 83 108 163 164 201 
Plein tiskcexccaconcdunse 316 326 418 288 310 63 69 87 66 69 81 

Cs neiikdd a cnncamaeneend 1, 565 1, 573 2, 180 1, 275 1, 270 1, 828 166 166 235 254 258 

OE, CE ndieiduncekihovtoont 5 500 307 371 95 92 125 98 100 122 
EER ET 199 202 248 201 203 216 lll 112 141 207 210 242 
I I vncnceccccceceusquns 403 404 508 214 215 245 180 183 236 118 120 141 
Po” Bits ee 298 303 379 157 157 194 137 142 185 34 34 39 
San Francisco. .............-.-- 827 848 1, 109 1, 500 1,477 1, 798 103 106 148 114 115 139 
ate sbinsscecksencsd 13,157 | 13,046 | 16,422 8, 433 8,419 | 10,896 1, 522 1, 543 1, 998 2, 354 2, 379 2, 853 
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FEDERAL RESERVE BULLETIN JULY, 1932 
WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO 
Federal Reserve District City 
Total : : 
Bos- | New | Pill! Cleve) Rich-| At- | Chi- | st. | Min: | Dallas! Pe. | New | Chi- 
ton | York! phia land | mond} lanta | cago | Louis olis City cisco York | cago 
Loans and investments: 
ee 19, 016 || 1,208 | 7,682 | 1,090 | 1,936 575 509 | 2,451 563 335 543 385 | 1,739 | 6,635 | 1,353 
: ne eee 18, 712 || 1,194 | 7,471 | 1,084 | 1,931 573 505 | 2, 437 532 332 535 384 | 1,734 | 6,430 1 346 
TORRES 19, 087 : 219 | 7,677 | 1,108 | 1,953 584 517 | 2,483 536 334 539 394 | 1,743 | 6,645 1, 392 
RES care 18,819 || 1,195 | 7,493 | 1,108 | 1,940 584 507 | 2,461 531 334 537 393 | 1, 7. 6, 462 1 376 
ee idickticbnteuacomed 18, 754 1 190 | 7,556 | 1,105 | 1,931 582 501 | 2,372 533 333 535 388 | 1,728 | 6,534} 1,299 
792 | 4, 526 648 | 1,187 339 336 | 1,723 323 198 277 248 | 1,034 | 3,875 916 
774 | 4,354 645 | 1,185 336 333 | 1, 698 319 197 277 246 | 1,033 | 3,703 896 
791 | 4,469 641 | 1,180 337 334 | 1, 707 316 196 274 243 | 1,027 | 3,824 911 
767 | 4, 289 642 | 1,179 335 331 | 1, 704 313 196 273 242 | 1,026 | 3, 645 911 
772 | 4, 293 640 | 1,178 334 328 | 1,679 306 197 272 242 | 1,022 | 3, 653 894 
305 | 2,090 325 539 129 110 800 122 55 80 76 276 | 1,815 526 
294 | 2,012 322 537 126 lll 786 125 55 80 77 273 | 1,737 513 
303 | 2,032 320 535 125 112 795 123 56 7 76 272 | 1,759 525 
204 | 1,992 320 534 125 lll 799 122 56 79 75 271 | 1,720 530 
293 | 1, 967 319 534 126 110 796 118 56 78 75 273 | 1,696 532 
487 | 2, 436 323 648 210 226 923 201 143 197 172 758 | 2,060 390 
480 | 2,342 323 648 210 222 912 194 142 197 169 760 | 1,966 383 
488 | 2, 437 321 645 212 222 912 193 140 195 167 755 | 2, 065 386 
473 | 2,297 322 645 210 220 905 191 140 194 167 755 | 1,925 381 
479 | 2,326 321 644 208 218 883 188 141 194 167 749 | 1, 957 362 
| SOLE 7, 385 416 | 3, 156 442 749 236 173 728 240 137 266 137 705 | 2,760 437 
420 | 3,117 439 746 237 172 739 213 135 258 138 701 | 2,727 450 
428 | 3, 208 467 773 247 183 776 220 138 265 151 716 | 2,821 481 
428 | 3, 204 466 761 249 176 757 218 138 264 151 710 | 2,817 465 
418 | 3, 263 465 753 248 173 693 227 136 263 146 706 | 2,881 405 
221 | 1,916 172 402 112 88 403 60 66 136 80 7 1,777 244 
224 | 1,927 169 402 113 87 422 82 65 131 82 7 1, 789 265 
232 | 2,020 197 429 122 98 462 90 68 138 04 388 | 1,878 300 
230 | 2,024 196 418 120 91 447 88 69 138 94 383 | 1, 881 287 
222 | 2,061 195 410 119 89 390 99 67 138 89 375 | 1,921 232 
195 | 1,240 270 347 124 85 325 180 71 130 57 329 983 193 
196 | 1,190 270 344 124 85 317 131 70 127 56 328 938 185 
196 | 1, 188 270 344 125 85 314 130 70 127 57 328 943 181 
198 | 1,180 270 343 129 85 310 130 69 126 57 327 936 178 
REE 3, 237 196 | 1, 202 270 343 129 84 303 128 69 125 57 331 960 173 
me tg with Federal Reserve 
anks: 
4} EN a 1, 658 101 832 68 104 36 29 31 27 47 28 87 781 207 
SSR eats © 1, 639 96 7 71 103 48 29 282 37 21 49 26 84 741 221 
sR RE 1, 637 102 792 75 109 44 30 264 38 21 48 25 89 742 206 
— DG Adadakeawanucaedd 1, 611 101 815 70 105 41 28 241 35 21 46 26 82 762 181 
DP Otis dcconndududcecuesned t 96 750 69 108 35 28 268 40 21 45 32 92 696 199 
Casi in vault: 

MP Ebb csiebdeGhadneasee 202 16 51 12 24 12 7 35 7 5 12 6 15 40 16 
ES OS: 205 16 53 12 25 13 7 35 6 5 12 6 15 41 16 
Ee ccicndnkiedenanknnal 205 16 54 12 25 12 6 35 6 6 12 6 15 40 16 
— = dcdendseinligke mi taint dipeiie 213 16 53 12 25 12 7 43 6 5 13 6 15 40 23 
PP iintin skied pcusseewke 240 16 57 12 26 12 7 62 7 5 13 6 17 45 40 

Net fade” deposits: 

____ | SR eee 11, 102 719 | 5, 539 612 838 278 223 | 1,310 261 182 359 230 551 | 5, 065 892 
TY SR eee re 0, 991 706 | 5,425 620 833 286 223 | 1,314 284 174 352 229 545 | 4, 967 905 
WE Sich occkncainmanesnune 11, 119 713 | 5,481 628 830 288 223 | 1,345 289 176 358 229 559 | 5,013 916 
SARE eS 10, 926 702 ' 5,361 626 832 287 219 L 316 281 174 357 225 546 | 4, 898 894 
PRE Uiicbhscaccscécascien sas ‘ 701 | 5,415 632 845 279 218 1 287 177 360 227 550 | 4,934 820 

Time deposits: 
3 er. 5, 664 417 | 1,199 267 818 227 194 990 207 147 179 126 893 767 391 
413 | 1,190 264 815 225 193 983 203 145 179 127 887 759 384 
412 | 1,181 265 816 226 192 980 201 144 178 127 879 758 382 
408 | 1,172 264 812 228 191 969 201 145 178 127 873 755 374 
406 | 1,167 264 814 227 192 937 200 143 178 127 887 756 345 
21 97 27 14 9 18 21 5 2 4 8 17 90 16 
9 44 12 7 4 9 12 2 1 2 5 7 40 8 
24 180 41 39 18 26 43 10 4 10 25 37 166 31 
20 155 35 34 15 22 38 9 3 9 22 32 143 27 
17 133 30 29 13 19 33 7 3 8 20 28 123 23 

NE danced datibieaaindaares 1, 202 114 120 106 73 72 62 233 59 52 102 84 125 75 155 
ES Gea, 1, 203 122 109 97 74 68 60 220 80 58 108 81 126 66 144 
SS, | RRS TRS 1, 246 110 126 98 77 74 62 219 82 55 123 83 137 76 141 
ener as 1, 225 115 113 100 76 77 63 217 81 48 130 82 123 71 131 
| EERIE 1, 167 107 131 89 72 7 62 204 64 47 123 76 122 79 126 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO— 


























Continued 
Federal Reserve District City 
Total r Phila- Min- San 
Bos- | New Cleve-| Rich-| At- | Chi- 8t. ‘ansas| New | Chi- 
del- neap- : Dallas} Fran- 
ton | York phia land | mond | lanta | cago | Louis olis City cisco York | cago 
Due to banks: 
2, 740 136 | 1,159 172 211 86 7 378 99 59 136 77 152 | 1,100 277 
2, 727 135 | 1,140 168 211 87 78 370 99 62 138 79 160 | 1,082 273 
2, 747 137 | 1,150 170 212 85 7 385 94 57 139 74 168 | 1,093 290 
2, 660 133 | 1,110 173 ‘211 85 72 352 94 55 142 75 158 | 1,054 259 
29 2, 581 126 | 1,077 164 212 81 71 328 88 56 142 73 163 | 1,021 233 
Borrowings from Federal re- 
serve banks: 
197 4 31 10 28 7 19 8 5 1 10 2 3 
207 4 29 9 36 7 22 10 3 1 10 4 4 
198 4 29 9 36 6 18 8 2 1 9 4 5 
189 3 29 10 23 7 19 13 3 1 6 1 |) 10 
167 2 30 8 24 7 14 11 2 1 tf 1 | ae 8 












































RATES CHARGED CUSTOMERS 


BY BANKS IN PRINCIPAL CITIES OF EACH 



































DISTRICT 
Loans secured by prime Loans secured by warehouse 
Prime commercial paper stock-exchange collateral ~ receipts Interbank loans 
Federal reserve 
bank or branch 1932 1931 1932 1931 1932 1931 1932 1931 
city 
June | May June June May June June May June June May June 
itn esininees 4-5 4-5 3 <4 434-544) 434-54 4 -4hy «5-6 5 -6 5 -5% 5 -54% 5 -5% 3144 
New York_____-_--- 4-44 4-4% 344 416-5 4-5 4 -5 4 -4% 4-+4% 34-444 43-5 4-5 4-44 
FAR ianstwances 5 -6 5 -6 5 -6 54-6 54¢-6 51-6 6 6 6 6 6 5 
Philadelphia____ --_- 4-54) 44-544) 314444) Sb -6 5 -6 4 -6 5 -5% 5 -6 5-5 444-5 4-5 344% 
Cleveland ____-_..-- 5 -6 5 -6 4-5 5 -6 544-6 gp 6 5 -6 6 6 44-54% 
Cincinnati... ....-- 5 -6 5144-6 4-6 5%-6 5%-6 5 -6 6 -7 6 -7 6 5 -6 5 -6 le-6 
Pittsburgh -._-..--- 6 6 514-6 544-6 54-6 514-6 6 6 54-6 5 -6 5 -6 
Richmond_--.----_--- 5-54 5 -54) 4%4-5 5le-6 54-6 TE, Sicaccntnrnlissadadanslscaccecaiee 5 -5% 54) 44-5 
Baltimore. _.......- 5 -6 5 -6 4he-6 5 -6 5 -6 4-6 6 6 6 5 -6 5 -6 5 -6 
oe 54-6 514-6 5 -6 5 -6 54-6 54-6 6 54-6 6 554-6 6 5 -6 
Atlanta______. ee: 5-54 «66 lH-6 41-5 6-64 5 -7 414-6 5 5 -6 4-5 5 -6 5 -54 5 -5% 
Birmingham.....-.- 4k 5 -6 6 -7 6144-7 64-7 5 -8 64-7 64-7 6 -8 6 6 5 -6 
Jacksonville__....-- 5 -8 41-8 5 -8 6 -8 6 -8 5 -7 6 -8 6 -8 6 -7 6 6 6 
Nashville.........-- 6 6 5 -6 6 6 6 6 6 6 6 6 6 
New Orleans_-.-.-.-. 514-6 54-64) 44-6 54-7 54-7 5 -6%) 5 -7 54-7 514-6 54-6 544-6 4h 
Chicago. _.......--- 4-5 | 4-5 | 344 | 43%-5 | 45%4-5 | 4-5 | 414-5 414-5) 434-5 | 48-54, 4-54) 43-5 
SIU cntddsctas- 54-6 54-6 4-5 54-6 544-6 51-6 6 6 6 5-6 6 6 
St. Louis__-._-..--- 44-54 «44%-544) 314-5 44-6 514-6 4-6 44-6 | 56 5 -6 5-54) 5 -6 4 -6 
Little Rock......... 6 -7 6 -7 54-6 64-7 6%-7 6 6% 7 -7% 64-7 6 6 -6% 6 -616 6 
Louisville. ........- 6 6 6 6 54-6 5-6 6 6 5 -6 5 -6 5 -6 
Minneapolis.____-__- 3 -5 4-44) 34-4 5-54 5 -5y 5 -6 44% 3 -5 3 -5 5-6 54-6 5 -6 
er 7-8 7-8 6 -8 7 -8 7-38 6 -& 6-8 | 63 6 -8 6 -7 6 -7 6 -8 
Kansas City___..__- 4 -6 4 -6 416-5 514-6 5M-6 5 -6 5-6 | 5 -6 5 -6 51-6 514-6 5 -6 
Eakestindeu e+ 514-6 4le-6 4 -6 6 6 5} 6-64) 64-7 6 -8 6 6 6 
Oklahoma City--.-- 6 6 54-6 8 8 8 6 -8 6 -8 6 -8 6 6 6 
eae 5144-6 54-6 5 544-7 54-64) =54%-7 6 -64 6 -6% 6 6 6 6 
| 5 -6 5 -6 416-6 6 -7 614-7 5 -7 5-6 544-6 6 5 5-5 «65 «(-5% 
) Sa 7 -8 7 -8 7-8 7 -8 7-8 7 8 8 8 ie § -6 | 6 
oO 7 eee 54-6 54-6 § -6 54-7 544-7 5 -7 514-6 54-6 5 -6 5-54) 5 -5%4 414-6 
San Antonio.......-. 5 -7 5 -7 5446 64-7 6 -7 6 -7 6-38 64-8 6 -8 6 6 54-6 
San Francisco - -._ -- 44-54 4% -544, 4-5 5 -6 5 -6 5 -6 54-6 54-6 544-6 5 5 5 -5% 
Los Angeles- .----.- 5-6 51¢-6 5} 6 -6% 6 -64 5 -7 6 -6%4 6 -6% 6 -7 6 6 6 
, =e 6 6 -64 5 -7 6 -6%4 6 6 -6% 6 -6% 6 -7 6 -7 6 6 6 
Salt Lake City-_.-- 6 -7 6 -8 6 6 6 6 7 7 7 6 -6% 6 -64 6 
COR ie ktrannes: 5 -7 5 -7 6 644-7 6 -7 6-64 6%-7 614-7 64-7 6 6 6 
Spokane...........- 6-64 6 -6% _ 6 644-7 64-7 6 -7 6 -7 614-7 7 6 6 6 























Notg.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN | 
CURRENCY TO AND FROM EUROPE 


. BY SELECTED BANKS IN NEW YORK CITY 


{Paper currency only. In thousands of dollars] 

















1931 1932 
Net Net 
Month Ship- Re- ship- Ship- Re- ship- 
ments | ceipts | ments | ments ceipts | ments 
to from | (—) or to from | (—) or 
Europe} Europe TT Europe} Europe “a 
+ (+ 
 , 470 | 4,051 | +3, 581 25 | 3,335 | +3,310 
February. ....-.-..-- 130 960 +830 0; 5,221 | +65, 221 
|S Sees 1,380 863 —517 0} 8,468 | +8, 468 
(| Se 915 | 1,469 +554 0; 4,563 | +4, 
RE Se 2,570 | 2,103 —467 0 | 10,938 |+10, 938 
pS 8, 811 779 | —8, 032 12 | 16, 265 |+-16, 253 
|. eee: 0, 256 gS sy RE ESS: eta 
Ce 3,226 | 3,723 rf Se Se See oe 
September. .....--.- oo oe 8 OR Fe ee eee 
eS 3,088 | 11, 588 _ | ERE SEN FE 
November. ....---- Se FES ee Sere Pett 
December......-.--- 1,523 | 3,749 BRE bcccaccnudhcsnooectincunatan 

















Note.—For explanation and back figures see BULLETIN for January, 


1932, pp. 7-9. 


MEMBERSHIP IN PAR-COLLECTION SYSTEM 
[Number of banks at end of May] 

















Nonmember banks 
Member banks 

Federal reserve On par list | Not on par list 

district 

1932 1931 1932 1931 1932 1931 

United States.| 7,031] 7,842| 8,669} 10,471 | 3,113 3,452 
| RR Pa 369 389 224 -_ OP SSS EPS 
DAO TORK. nnncontes 827 903 335 ee se ee 
Philadelphia. _.....- 705 745 325 ye RENE 
Cleveland........... 644 727 767 902 6 7 
Richmond. .-..-...--- 391 462 433 500 370 437 
\ eS 339 372 140 167 733 845 
a See 855 | 1,040] 2,431) 3,037 257 243 
Re Saar 444 506 | 1,173 1, 365 399 438 
Minneapolis. ...---- 568 622 363 459 868 999 
Kansas City. ...-.-- 798 856 1, 547 1, 825 213 207 
Mids SS 601 658 446 538 218 215 
San Francisco...-..-- 490 562 485 597 49 61 























Figures cover all incorporated banks (other than mutual savings banks). 





MATURITY DISTRIBUTION OF BILLS, ETC. 


{In thousands of dollars] 





Total 


With- 
in 15 
days 


16 to 
30 
days 


days 


31 to iS to 90 


days 


91 days 
to 6 


months 


Over 6 
months 





Bills discount- 
ed: 


June 
Bills bought in 
open market: 





une 1...... 
June 8...... 
June 15..... 
June 22..... 53, 718] 21, 403] 2,618) 2, 831) 26, 866 
June 29_...- 63, 519) 29,041! 2, 545) 2, 945! 28, 975 
a ae and 
Ss: 
pf ee 1, 006, 784) 39, 550/36, 550/158, 625/204, 64S 
June 8...... 1, 039, 958] 39, 590/36, 550/216, 104/230, 749 
June 15...-.- 1, 068, 154/ 36, 550/74, 000/175, 025/208, 750 
June 22. .... 1, 075, 840) 36, 550/87, 475)187, 800/340, 543 
June 29..... 1, 098, 456) 65, 287/83, 625/191, 749}293, 313 
Municipal war- 
rants: 
; > are 5,144) 4,580) 463 35 31 
June 8_....- i. Be) | ee eee 
June 15..... 5,611} 4,791 SER an 
June 22. .... 5, 716} 4,411] 1, 250 . See 
June 29..... 5, 944} 4, 493) 1, 387 a 























324, 254 
269, 255) 
284, 255 


91, 869 
91,011 











UNITED STATES POSTAL SAVINGS 


[Balance to credit of depositors. In millions of dollars] 








End of month 1927 1928 1929 1930 1931 1932 
a ee 141.5 | 148.9] 153.5] 165.1] 278.4] 7658.1 
POOEUGY «<< cccccnce 143.8} 151.1] 154.8] 167.9 | 292.1 | » 683.6 
IEEE. 146.4 | 152.0] 155.0] 169.5 | 302.7 | » 697.3 
| SEs 147.1} 152.2] 154.3] 170.2] 313.8] » 713.9 
ED a cincisinecchienows 147.4] 152.0] 153.8| 171.2] 325.0] » 733.5 
0 REO 147.4} 152.1] 153.6] 175.3 | 347.4 |_..-..-- 
(Pn A 147.1 | 161.7} 157.8] 180.7] 872.5 |......-.. 
PT eee 147.9] 162.2| 160.1] 186.8} 422.7 |........ 
September. .......-- 148.2] 152.3! 160.3] 189.8] 469.9 |........ 
eee 148.7 | 153.1] 161.6] 192.5 | 538.1 |........ 
November.......---] 149.0] 153.9] 163.7] 200.7} 565.5 |-.....-.- 
December... ....--.- 148.5 | 153.9] 164.3] 245.4] 605.1 |......-. 























» Preliminary. 
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BANK SUSPENSIONS AND BANKS REOPENED 


® 
; BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS 
{Banks closed to public on account of financial] difficulties by order of supervisory authorities or directorsofthe bank. Figures ofsuspensions during 3 

4 









































given period include any banks which may have been subsequently reopened. Figures for banks reopened during given period include reopen- 
— ings both of banks closed during that period and of banks closed in prior ods. Deposits (including those of b: reopened) are as of date 
of suspension where available, otherwise as of the latest available call date preceding suspension) j 
r6 
ths [ Figures for latest month are preliminary] 3 
Banks suspended | Banks reopened 
1 Deposits (in thousands 
915 
ro Number Deposits (in thousands of dollars) Number of dollars) 
les Federal reserve district : 
Members - Members = - ™ 
All =i sD on- | All ||Mem-|N°™"| an || Mem-| 02 
ane banks mem-| banks erg | banks|| bers! | P°™"| banks || bers! | "pen 
we Na- bers Na- bers bers bers 
Rts tional | State tional | State ' 
June, 1932: | 
i cicacctenanes 2 5 Jevisaen 1j| 15,786 Ch 4 a Se ee Cee, Cree s 
156 New York........-.-.- 3 yee 1) 1.98 GP 1L....3 SS a REE en Dee co srter ; 
710 Philadelphia........... 4 ae Eee Te | Saanee eepaseest 5, 531 2 | Dery 1,228 |} 1,228 |........ 1 
574 Cleveland...........-- 6 | eae 2} 3,191 OT SaaS 2, 019 Cy Eat SH): El ideaennas 21,818 ; 
303 Richmond... ..------- 3 pt PSR 2} 2,057 ‘ai es 86 | Se: 1 TO Ba cance 
71 [* |” a eR 5 | Orne 4 624 i cincitnen 253 | aapanee: 1 ae 239 i 
CO diskcccdusuens 76 23 4 49 85,188 18,046} 11,634] 55, 508 6 1 95 4, 500 1,663 | 22,837 x 
a eee 9 {a 7 3, 102 | Se 1, 303 Se 1 TP Bhanosdes 280 : 
“<= Minneapolis. ......-..- 10 fj Sa 7 3, 543 5 , 632 \ ee 1 nee 340 
ao Kansas City..........- ll | See 10 1, 094 | ee 1, 008  , 2 Ee 410 
-- pe Se 2 B tisssoee 1 156 gE | a TE Pa eS CN eee 
-- San Francisco. ..-..-..- 12 | Set 8| 27,770 S|, ee - 3 RR A Se RES Tae —_ 
= pe ee 144 43 4 97 | 159, 579 42,426 | 11,634 | 105, 519 15 3 12 9, 004 2, 891 6, 113 
January-June, 1932: 
Ee es 10 2 1 7 72, 194 4, 184 10, 258 | 57,752 2 | 2, 271 +. | es 
i 13 9 1 3] 25,335 19, 114 797 5, 424 | Se 2 6 Ge Eikcnneas 4, 936 
Philadelphia........--- 20 |) ee 15 | 27,750 , ke 25, 161 6 YS. 7, 116 (2 | ae 
Cleveland. ..........-.. 36 ; | Sa 23 14, 477 (4. ea 8, 616 6 1 45 | 22,167 421, 590 
>i Richmond............- 49 | & ees 38 | 43,949 14, 439 |...-..... 29, 510 24 4 204 10,859 3, 146 »7l 
cosas cdsacees 37 10 3 24 12, 430 § 1, 585 5, 937 13 1 412 5, 530 44,850 
>” RASS ele 275 53 17 205 | 191, 284 51,809 | 25,219 | 114, 256 38 5 433 17, 364 4, 564 | 412, 800 
~ ( (aaa 103 17 4 82 | 37,060 13, 037 3,193 | 20, 830 31 5 26 | 12,364 2, 797 9, 567 
1 Minneapolis..........- 49 | Ses 40; 11,525 ct | aaa 8, 232 ll 1 10 4,010 1, 132 2, 878 
6 Kansas City........... 104 18 1 85 16, 383 5, 010 212 11, 161 | 15 ; & Nee 2, 731 
3 . Rea: 23 § 2 16| 7,254 3, 140 150| 3,964 9 3 6| 5,558 || 4,231] 1,327 
9 San Francisco.........- 89 18 5 66 | 64,713 14, 732 3,068 | 46,913 5 1 4 7,614 340 7, 274 
a i ime 808 170 34 604 | 524,354 || 142,116 | 44,482 | 337,756 162 29 133 | 102, 520 || 26,854 | 75, 666 




































































ne 1 Represents national banks only, excepts as follows: January-June, 1 State member in Chicago district with deposits of $628,000, 1 in St. Louis 
ced district with deposits of $339,000, and 1 in San Francisco district with deposits of $340,000. 
“ 2 At time of suspension this was a State member bank. 
oie 3 At time of suspension 1 of these banks, with deposits of $936,000, was a State member bank. 
<i 4 Attime ofsuspension, 2 banks inthe Cleveland district with deposits of $19,191,000, 1 bank in the Atlanta district with deposits of $531,000, a nd 
= 3 banks in the Chicago district with deposits of $2,306,000, were State member banks. 

Back figures.—See BULLETIN for February, 1932; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 (Table 111), 

* and 1926 (Table 98), 
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BANK SUSPENSIONS AND BANKS REOPENED.—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING JUNE, 1932 


[Banks closed to publie on account of financial difficulties by order of supervisory authorities or directors ofthe bank. Figuresof suspensions during f 
gre period includeany banks which may have been pc cape omer pen Figures for banks reopened during given period include reopen- 
ngs both of banks closed during that period and of banks closed in prior periods. Deposits (including those of teh reopened) are as of date 
of suspension where available, otherwise as of the latest availabie call date preceding suspension] 





[Figures are preliminary and subject to revision] 


Banks suspended Banks reopened 





Number Deposits (in thousands of dollars) Number One een jusands 
State 





Members Members 


Non- Non- She Sten! 
= All All || Mem- All || Mem- 
vee & ‘bers | banks “pers | banks || bers ! pers | Danks || bers ! — 
Psa State National State 











New England: 
Mai 


yy 


} 
A 
Lea 
Pennsylvania._........._- 
—_ North Central: 


Michigan... 
Wisconsin 


ei a es 78 


, 
eae 791 


anda ine 


Nebraska 


| TREES 
District of Columbia 
NI he incnlntn ce hoasdahe 
West Virginia_.......___. 
North Carolina 
South Carolina 

















Idaho 















































PR i pcitveactntcckiine 144 43 4 97 | 159,579 || 42,426 | 11,634 | 105, 519 15 3 12] 9,004 2,891 | 6,113 




















1 Represents national banks only. 
? At time of suspension this was a State member bank. 
* At time of suspension one of these banks, with deposits of $936,000, was a State member bank. 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 
BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO JUNE 30, 1932 


ring {Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of supensions during 

iven — include any banks which may have subsequently reopened. Figures for banks reopened during given period include reopenings 
date both of banks closed during that period and of banks closed in prior periods. Deposits (ineluding those of banks reopened) are as of date of 
suspension where available, otherwise as of the latest available call date preceding suspension) 


cee eee 


{Figures included for latest month are preliminary and subject to revision] 





| 
| 
ee fee 







































Banks suspended Banks reopened 
i : 
se Number Deposits (in thousands of dollars) Number papa } ha aan . 
— State “ 
af Members | ws Members se - 5 
: an j|—-——| Now| an on- | an ||Mem-| NO?! an || Mem. | Non- ; 
‘m- 2 mem- mem- mem- : mem- ; 
' banks banks - banks || bers ! banks || bers! 
TS Na lo bers Na- bers bers - bers i 
tional State tional State 4 
New England: J 
- oe Ee ee ee ee ee an ren ee es ee Cee een Ses ee 
~-= SE PE SOE. RE SE eee Peer nae ee rene 1 2 Seneosas 402 y | ae 
“oe. 7a a a So aes Sas ere TEE a ees Cee a Se a ER 4 
---- Massachusetts..........- 5 1 1 3 | 29,678 1, 334 | 10, 258 18, 086 1 B Ressacs 1, 869 i | eae i 
~ === (SE ee ee ee eee Seer eee he ares PF a eer Saree wee eee PS! Saree 
~ wal Connecticut....-.......- 5 |, Se 4| 42,516 RO00 fae caue.s ee en ae eee” Saas! ee 
Middle Atlantic: : 
— >) = 9 ye 2{| 14,878 |} 10,550 |....-.--- 4, 328 B Bwnsmanns 1 3,900 |j........ 3, 900 i 
~--- New Jersey.........--.-- 7 4 1 2 12,679 8,990 797 2, 892 3 2 1 5, 604 4,568} 1, t 
~-=0 Pennsylvania. .......--. 25 :  . oe 15 | 29,409  . Dl 24, 649 3 S hiaweues 1,756 S | eee j 
East North Central: 3 
818 CR oui dattlinesdsennnes 17 . eeree 16 6, 590 = 5, 933 5 1 24 21,967 577 |221,390 ; 
072 SE Rt 51 WR ennenited 43 33, 027 J 7 == 23,425 7 ae 8 “=e ae 3, q 
=: Si ihccidemunamat 144 38 8 98 | 119, 212 36, 597 | 16, 769 65, 846 16 4 12 3, 980 1,315; 2, i 
765 ano ediheticmsinaeéeen 39 3 7 29 , 359 1,9 3, 154 10, 221 ll 1 10 5, 701 1,132} 4,569 1 
— a: <= ;aaueeee 9 , ) Ca 7 3, 216 DOE Lisasanne 2,170 10 2 8 5,807 || 2,220] 3,587 ' 
West {North Cental q 
36, 3 0—sti(<iéi‘«é MS... .. ............... 25 es 24 4,392 | iy ree 4,185 , Sa 3  ) =a 992 : 
wens ropa Salinas deetcekibbine onl oO4 10 3 51 37, 682 6,623 | 5,561 25, 498 5 1 4 3,950 1,409 | 2,541 @ 
359 | |” ES 54 8 1 45 17,318 9, 109 4 7, 754 5 1 4 5, 1,918 | 3, A 
rene North Dakota_-......-..-- 5 yee 4 573 De lisansawe 481 | ae 4 Oe Cikwndtous 597 : 
ncaa South Dakota. -..--..---- 6 2 SES 5 981 7 a | 7 Seen Se EE, Wy 
51 — Snibbiiaanmneee 23 3 1 19 2,962 212 2,342 D Ulécaseu 9 Rt Mnanssind 1,723 4 
os |... Eithacescdtutdenese 38 i ee 31 6, 687 GEO bwsesees 3, 762 DS Risencas Fi ff 247 ; 
South wAtlanitic: 4 
ons re 1 i ne wnedtia 792 py ee es See: 1 i oe 792 ; | oe q 
189 I cnn nists 3 , a 2] 1,736 ee 897 i) ee $) Ce 1, 784 
— District of Columbia-.--.-.|.-....-||...-- Ee Se eee eee Ree eer ee Se ee Meee cee Fe ee 
— , Seen 8 | Sa 7 831 _ , eee 579 1 1 591 567 
eau West Virginia.......-.-- 3 W hidamied 2 349 7 ) a 207 4 1 3 4, 061 593 | 3,468 
pally North Carolina......--.-- 26 = 21 13, 486 TT lncacaeue 3,519 2 7 3, 280 1,986 | 1,294 
pews South Carolina. ...-.-...- 10 | ae 7 | 27,655 pee Bseucwe<s 24, 416 Eee 5 1,369 Gixce-.-. 1,343 
youd Georgia etn eipuhtalingnnadianl 10 3 1 6 2,139 358 1,473 O. Besicquivl ta )~ are 
a ik no cnabicnensees 4 |, ee 3 1, a 662 D Biwsacen 2 | ae 561 
East South Central: 
mer rear 32 9 1 22 10, 020 4, 051 2, 347 3, 622 7 1 6 996 160 836 
oie TON co nccvcansone 13 | ll 3, 705 i. U6) as 2, 306 IE Bescenn 1 Se Eanes 280 
aid fieheme. SRE 8 3 1 4 3, 748 2, 089 696 |, =e FREED: SEIS SEN ERA DT 
519 Mississippi. .-...-.--...- D Betiavdnksoceecd 8 St  : OEE 1,003 TD Gicscccus 10 SOE Bicseecca 3, 891 
West South < entral: 
stad Ge 9 1 1 7 828 85 126 617 6 1 5 962 339 623 
i a 7 1 1 5 2, 450 680 531 1, 239 5 1 4 2, 379 680} 1,699 
Sok Oklahoma........------- 15 |S eee 12 3, 202 | ee 220 PR 4 | ae 2 
aes Te i cnaccndabeanee 22 5 2 15 : 3, 140 150 3, 756 9 3 6 5,558 || 4,231] 1,327 
Mountain: 
ied I, shen sccndacann 3 | 1  - Se a re ee ees) eee) 
on a ocabeineen 9 iiciaiade 6 1,155 ge 4 ERE EA, Ae PSR capes SPO 
sanal WINS bd dnncsenésucs D Bidenbnsieacsicn i |) Sie Sa ff a CE Se ES Se Ae 
tae Ce cukicusgdddtion A) . , ee 5 1,151 ee Re, ee aes ree: ee 
nin Pg Ses eee Cen Sen Sees ee eee hee ee ne ee Se ee 
oak DO ETT 6 |) SS 5 6, 643 0 een A a See een ee Se ee 
ai _ ee / ee 2 ll Tee Etesnnccs 863 8, 857 1 7 ae 340 | | ar 
mad POR ikicnnncédctonccca |) a a 3 ) ee ee | EE Se eS Er Re Se 
Pacific: : 
ee ash | REST Hs beer 22 4 1 17 | 25,086 3, 873 1,185 | 20,028 i See 1 ; 3 Se 327 
= Cn ccadusewed 3 =e 2 12 fo} =e 1,020 2, 614 . } ee 2 RO Becca 5, 841 
Sidi Caniermia.. .<.cccccesnees 23 |?) aa 13 17, 702 9, 894 |........ 7, 808 5 Biwanenn 1 . ] ae 1, 106 
113 i issttinic divin ctiectans 808 170 34 604 | 524,354 || 142,116 | 44,482 | 337, 756 162 29 133 | 102, 520 || 26,854 | 75, 666 















































Represents national banks only, except as follows: 1 State member in Illinois with deposits of $628,000; 1 in Arkansas with deposits of $339,000; 
and 1 in Utah with deposits of $340,000. 
2 At the time of suspension 2 banks in Ohio with deposits of $19,191,000, 3in Michigan with deposits of $2,306,000, and 1 bank in Louisiana with 
deposits of $531,000 were State member banks. 


iw es.—See Bulletin for February, 1932; also annual reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 
192€ ‘Table 100), and 1925 (Tables 97 and 98). 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


[Index numbers of the Federal Reserve Board. 1923-1925 average= 100] 















































Without seasonal adjustment | Adjusted for seasonal variation 

Industry 1932 1931 1932 1931 

May April May May |" April May 
an ee | > 61 63 90 » 59 61 * 87 
I I a Sar i ssi win wining ora mins ins sheesh wists: adeniapeat a nn aniagsal id 31 35 * 73 29 32 * 67 
PO adn ant icmonecnas honsunecweunsnennshubennasecbudiuanaseoaribureersicc! 26 29 65 25 27 64 
PE iin nh aienuknonarhantounshnnwhsntankseepinwnnsdphdinsdismmedatanssocua 32 36 * 74 29 32 r 68 
I tiie ddr pie cide ocd pbeeneuvsldedenees din wabeishexienien nines 60 67 96 59 65 97 

Ne IIR sists dns newadnde eden paicncninubnbenk en ueee 65 73 93 63 68 90 

We idadtene nk anbiccennsdaanneddcedapesdapacee aibeubasneasbel 35 40 85 37 41 90 
Cin ee icnn dk camusdinidsnasacbsgtiongoswns 35 43 96 38 44 105 
Machinery actlyity._.........--.-c.cencecacecesanenccenns 36 36 79 @ 2) () 
Carpet and rug loom activity._..........222222.222... 32 38 63 3 2) (2) 

DB en ne einen ciinnas qnscisedbannecinscsenesuesonbuntbbinds 84 95 122 85 96 123 
Nhs bi cin cenit Snnnpimiiinntsiiana vine cepa 98 107 135 99 108 136 
IN son citiibacckbadeus cuicondudekouas on 56 73 96 (’) (2) () 

Foop PRODUCTS. .........-....- oem eereneecnwnnnscencewcccccnsesscecececccccceccce- 86 84 87 87 91 89 

re te SE POI ccd pocipadnancdedsesuadnpoetinnndcncinbinca.. 93 88 90 96 98 92 
Eas han inneedbekbnn sannsibunhsentulomikeanabibhuidicinaisGauaabceiuas 97 88 84 101 99 88 
SO icine inp inc mnn aciniah chad denwapesinauedetaebbpuenaadeatabaankes (oe 79 81 91 82 92 94 
bh itriehinstecenndstichedhennnnsaptidiaatioaadéeeacsad doccw oacmeicl 100 103 106 88 94 O4 

DOP «new cereccenennce inne en cennenwcenccccondeewcneccccnccccccccccensecce 150 149 150 153 159 153 
hips wphenin ane acnaideubwh oaaiituindies subi siocsaicedes 4 edit 74 80 82 78 88 88 
i CE AEE AIT BEALE AIT MERRY i’ SAY Gane 79 77 87 70 67 7 

ere Pe cee ee Fe ae Mes Ye e.My ? 94 96 113 ? 92 $3 lll 

EN i csiknch ip cctinnnagniciennnngdaavionastdsiciel dg. oe »85 88 104 » 84 102 
SE isin wn aetionnans dake eeucer nti nenuccuscataiaeete toc sell ot 70 73 81 69 71 7 
ME icin sn sensecnis paanvesupensysade-nchavsancéneonnpecdsovetiseut oo. 96 | 95 118 
ances ecetdbunnccderinerioninsseinonaneremtianiimpasiatibiedcs coke, cc 84 Sa 83 90 
BE igi ie kapha tsnwcksnecennauvaMinonnarpsicinch inkee al eee 83 Se 79 91 
RS Sls edn pvnnnendewakedsabtakches aacmiadh esses cce, bel 93 96 128 87 93 119 
ND rhein a voeiigrinnackchnpnanswephndinicengeceebacMbic docs cree 82 os Se 68 
EE Py PI ane oiinnnniicndkeennadacrmnisessabpbiavenaibesceoiceccl le _ 5 ESI 83 91 

RIN POU cnn naannoneannniwocesensescnccanscescts'ewapundunscs cacnesdebivace 141 138 164 141 138 164 

PE NN ic cnndncunnekachecinnsatnnneactescHoxactacsahtcsdiiiene 111 114 131 107 106 127 

RN iit nnn ddipsiend tinea cetiinnhundpaeasidikipiacssucdeasasliiincessCitubd: 31 30 51 29 28 48 
TRANSPORTATION EQUIPMENT: 

Died ntsinibcakins nondpocbabaccdanasioucie Sqebaghtsabshenanncndendbacwols 57 45 98 45 35 78 

ink ab unth bicesctennscedoisinrskwiekinbodvackces Usdmmituscte cue 9 = 13 10 8 14 

De, ibs nea woe wavindnce dabuivndvnwndchtebiubagcces Kadebsickeuacicbacal dccu 111 by Rr, 115 115 

SE iin cs cb: idnndced csicbniancRiddamdanpnecinbimvcdiccsiiccen > 79 87 99 ? 86 89 107 

EE acne trernsodeddmocakcenndithonnnashiapnnbedispcapisddidwondaadel tel nk el, 2 75 OF A anskeaiie 78 92 
BOND RENEE... nnencnneanncnnconannnnvesevecenscessencancnsosmereseceoualeaecescece 71 80 (2) (?) 280 
Upper leather— 

ERs tenmeranancnwnncnestvebsnnssuddbudcasevnernstokinhandsecenitedel Sia) cs 69 Sa 76 83 
IEMs di nena tne esbmneniname sent adi suuscusenademnicdesssdided, «ciel. 63 _ {eee 70 84 
SEE BOR As nnn ctnonnnamibdpnhoesatibnnans cokenauhs kedeeenedaceuean fac 98 DEP Biconcenuaed 99 126 
iia ao ncenn inn sani avalacdandeduesnbasindsinueiaccom ues » 82 94 106 > 91 96 117 
CEMENT AND GLASS: 
Cement-.... 55 45 111 46 46 94 
Glass, plate 36 61 114 33 55 105 
NONFERROUS METALS !—Tin deliveries 56 58 104 () 6) @) 
FUELS, MANUFACTURED: 

IN ase iccines a niiiimmiiondanncedasbumsenaniehidieccds mse 146 144 160 146 144 161 
Et heskinicessnensnuscekamuoveness chauchanubpusewadaneniias: bas tele 187 185 209 () (?) () 
ERE ISSEY SI WRK SS CS > RRL) ay 82 78 68 86 79 71 
Co , SEES SRS AIRES CM US EEE 94| - 96 105 f (?) 

SIE Oba ainn cencus btn denecesliduntn is uémnsucplseert teas mee V 85 82 95 2) @) a 

i cnkgnnticesis iwasishoisaaieagabicecdivke Gist lbelecadhia Lad 55 62 99 56 61 100 

Pe RR oiionikcovisonimanenitinnslinnnamakeisinennsuliiiedsodc. ca’ 91 82 136 72 70 115 

Tires, pneumatic — 95 85 141 75 72 lll 

ith son ant sen snncnsnantnbicnancennentibikihuneiiensacitdee ; soe 58 99 51 51 81 

I is ions kc nice anielp ban Sue an ae eusa mi ecive sus SI 111 7” 137 110 109 135 
SRD Sees I, ER a ee RE SP ea 66 
os nc RS FLEE SEEM ES IEEE EIS SOI  GERE 145 427 179 144 139 177 
q Minerals—Total 65 72 84 67 79 87 
No hs scivwetambivacne rab banseuieiodbednk teenie Meee eon ie 43 46 65 49 55 75 
os corre tions unis sitnde’ comadens 49 75 49 81 75 
IE, Pog oS oncpeninsichsasundbesbensioccels 110 112 124 109 112 122 
i RE LE LEE EEE ND EME LE BIOL AUR EME | ree 42 | ee 28 
ie Concneinnmesrrindaneneneqenegsns chanosnssencckssheoennnnniedbedaecianeenous 40 . 45 55 39 44 54 
MD iin panleacn Wenmnciesmikdatnnosenatepieleban coach nc ebeousucstnti 48 45 73 49 45 75 
a TE IAT PETE SLL E SEL SGEI SS RL LER, 36 * 40 51 37 40 53 
| » Preliminary. * Revised, 1 Includes also lead and zinc; see “‘ Minerals.” 2 Without seasonal adjustment. 


NotE.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp. 194-196. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


[Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 


1923-1925 average= 100] 
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Other leather products.......| 102.0 


TEXTILE PRODUCTS: 
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94.9 





worsted goods... 
FOGUIOES... <<< 


OR .w2csccnccesson 


nd 
Other textile products... ...+- 
FUEL AND LIGHTING MATERIALS: 

Dress and pharmaceuticals - - 

Fertilizer materials_.........- 

Auto tires and tubes. 

Other miscellaneous... 

Back figures.—For revised indexes of groups see BULLETIN for March, 1932, p. 199; indexes of subgroups available at Bureau of Labor Statistics. 


Agricultural implements - ...-. 
eS 
Motor vehicles..-..........-. 
Nonferrous metals 

BUILDING MATERIALS: 
Brick and tile_...-. 
Cement....... 
Plumbing and heating. 
Structural steel............... 
Ee nocninhbvacencuts 
Cattle feed_....... 
Paper and pulp. 
Rubber, crude -- 


Bituminous coal. .....-.-..-- 


Petroleum \p 
METALS AND METAL PRODUCTs: 
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Cotton goods................. 
Knit goods_._-.- 

Silk and r: 

Woolen an 

Anthracite coal............... 


Hides and skins............_. 
DE niinncann ations 


Boots and shoes.............. 
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, 1932 
7 BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING : 
[Value of contracts in millions of dollars; figures for 37 States East of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 
Public works and 
sini Total Residential Factories Commercial public utilities Educational All other 
Month if 
cel 1931 | 1932 |} 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 f 
January.....--.----.----- 223.0) 84.8] 544) 27.5) 10.1 26.9 9.1 9.8) 241] 194] -44}) 25 16.3 i 
91.0 February..-------------- 235.4) 89.0) 77.9) 244 7.3 27.1} 10.1 79.0) 223] 167] 108| 273 11.0 
85.4 March....-..------------ 370.0) 112.2 |) 100.9) 33.2) 20.6 36.2} 106] 1522] 209] 243 98| 35.7 24 2 
82.6 121.7 |}. 95.9] 28.9] 113 2.2} 129] 133.4] 47.3] 23.0] 107] 47.1 17.5 | 
77.7 46.2 || 88.9| 25.6] 16.3 25.7} 122] 109.6] 61.7} 2.8 6.5} 41.8 37.2 4 
69.8 72.7 8.9 3 eae 7S Nee , t) Sees 6 i... 5 
as 63.9 10.4 eames ie aaa et wae bi... : 
ae 60.2 4.7 ; Te aegis 4 Sais 2.) Seeaeaesa Be r....... ] 
oy: 54.6 11.0 tae eS ee .  } Sanaa aS bi... ( 
oe 60.5 8.9 (2) ee >) aaa 7 7 ae M6 K2..... 5 
re 45.3 4.2 1 Seine re) ees Beh a, a , < | een & 
ena | 2.5 7 em S&6.b =...  & Sareea 23.6 Fa... j 
son Watieewned fs, 092. 8 |... —Y) ae 091... wast... 1171.1 |... =... | ast... { 
i 
7 
64.7 BUILDING CONTRACTS AWARDED, BY DIS- BUILDING PERMITS ISSUED | 
64.7 TRICTS 
64.4 [Value of permits in thousands of dollars] : 
—— [Value of contracts in thousands of dollars; figures for 37 States east of : 
aie the Rocky Mountains, as reported by the F. W. Dodge Corporation] wre has : 
a , Numbe 
7" aie 1981 Federal reserve district | Sr sities 
Ps Federal reserve district May April May 
12.6 May April May 
‘4.4 14; 1,692/ 1,544] 5,060 : 
19.6 22 7,733 | 12,570 42, 547 i 
RosW ip Bled ack cd onsdicsnaisnctadcvems 11, 200 14 1, 391 5, 166 4, 854 i 
59.6 ARIE SRR EET 26, 506 12 4,1 2, 083 12, 322 i 
58.1 ee 8, 064 15 3, 699 3, 274 9, 602 ; 
1.5 CR eae cn cnctnnahecdadctecsneees 14, 072 15 1, 160 2, 111 2, 271 
06. 5 Richmond_..--------------------------- 30, 540 19 3, 958 7, 688 ¢ 
14. 9 Atlanta__.--- 6, 884 5 615 798 2, 130 
ap ERE RE RE SIE 24, 446 9 1, 425 1, 385 3, $97 i 
8. 4 St. Louis_..------ 8, 788 14 1, 238 1, 650 4, 400 ; 
5.7 Minneapolis... _- .- 5, 087 9 984 2, 849 3, 036 
10. 6 Kansas City... --- ees 20 5, 235 5, 784 11, 256 : 
sd Deere ter cts . 168 | 32,324] 43,123 | 109,161 : 
8.2 Total (11 districts).............-..] 146, 221 : 
a. 
o1 - BANK DEBITS . 
: : COMMERCIAL FAILURES, BY DISTRICTS 
72 [Debits to individual accounts. In millions of dollars] 

4 [Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 
5.6 a 
, < 1932 1931 
4 Number Liabilities — i 
aes of centers} 4 
a May April May 1 
7.2 Federal reserve district 1932 1931 1932 1931 
4.9 New York City_............- 1] 12,913] 15,558] 28,072 4 
4 ; May | Apr. | May| May | Apr. | May | Outside New York City-..-. 140| 12,498] 14,365 18, 858 
8.3 Federal reserve district: j 

322} 265] 237] 4,982] 6,383] 5,015 (aT ll 1, 407 1, 735 1, 959 : 
7. 4 701} 707} 524] 30,215 | 30,903} 11,854 BR Rn csnccencesoes 7| 13,444] 16,232 25, 803 
5.0 103} 173] 108] 5,301 | 10,568} 1,254 Philadelphia. -._.-_---.-- 10 1, 194 1, 363 1. 853 : 
g. 5 240} 212] 191] 6,710] 8,027] 5,934 Ei aiccccnasccccsd 13 1, 281 1, 401 2,018 : 
3. 9 165} 143] 149] 2,033] 8,036] 2,297 Be cnn cicscancoann 7 471 533 641 
4. 4 134] 123] 138] 2,351] 2,080 371 NR a 15 746 842 
L.7 329} 432! 275] 11,143 | 14,821] 9,969 Ce inwinchonten es 21 3,120] 3,628 5, 013 
3. 2 128] 151] 104] 8,063] 5,600] 3,149 a ccastiinenans 5 705 $51 
77 65 71 590} 1,046 1, 256 Minneapolis - -.......-..- y 415 443 629 
D. 1 131] 140] 113] 3,028| 4,171] 4,561 Kansas City. ---.._..--- 15 758 1, 000 
3. 7 Dall erandouee Se) 70| 2,330] 1,733] 3,909 SE intians:sccheors 10 366 392 507 
+ San Francisco ....__--- 363} 323| 268] 7,018| 7,700] 3,802 San Francisco. ---__------ 18| 1,723| 1,987 2,714 
* Set.........- 2, 788 | 2,816 | 2,248 | 83,764 [101,069 | 53, 371 Gia Sacteesenees 141 | 25,411 | 29,928 43, 930 
1 
128009—32——_5 ; 
2 
3. 9 
3. 5 
7 
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B 
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